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THE FARMERS’ LOAN & TRUST | HARVEY FISK & SONS 
COMPANY | 62 Cedar St. THE LIBERTY 


Foreign Exchange, Cable Transfers, we Soe NATION A Lo BANK 
Letters of Credit, Payable through- UNITED STATES GOVERNMENT, 


out the world MUNICIPAL AND RAILROAD OF NEW “Yor 
The Company is a legal depositary for BONDS ~ 139 BROADWAY 


moneys paid into Court, and is author- ——— . 
ized to act as Exccutor, Administrator, Industrial bonds yielding high > 
Trustee, Guardian, Recelver, and in ail returns and issued under mort- ™ . rs 
other fiduciary capacities. gages conserving the principal. Capital - - $!',000,000.00 
Acts as Trustee under Mortgages made ¢ a 
by Railroad and other Corporations, and Circular on Application Surplus & Profits $2,828,046.76 
as Transfer Agent and Registrar of Stocks , 
aad Bonds. 
Receives deposits upon Certificates of 


Deposit. or subiees to cheek, and.aiows |The National Park Bank] pyarris. ——s & Co 


Manares Real Estate and lends money f N 
on bend end mortgage. Oo cw York Successors to 

Will act as Acent in the transaction of Organized 1856. N. W. Harris & Co 
any approved financial business. Capital . ea Fo $5,000,000 00 NEW YORK 


Depositary for Leca!l Reserves of State , —— 
Banks and also for moneys of the City Surplus and Profits. . 14,000,000 00 Pine oe ae William 


ot Nan atk. . Deposits June 30, 1914 - 111,000,000 00 
Fiscal Agent for States, Counties and RICHARD DELAFIELD, 

Cities. President. Act as fiscal agents for municl- 

r GBR SC. THOSER. 1ORe x Mek Bon, —s y~ a ee ge ona 

-22 WILL'AM STREE siden -Pres : overnment, munici- 

16-22 WI . JOHN C. VAN CLEAF, WILLIAM O. JONES, pal, railroad and public utility 

475 FIFTH AVENUE Vice-President . Vice-President 

NEW YORK MAURICE H. EWER, WILLIAM A. MAIN BONDS FOR INVESTMENT 

Cashter, Asst. Cashier. List on Application 

LONDON PARIS BERLIN vaED 7 y SB FOXCROFT, Laue x SAILER, i 

GO. E. ERUTD, dconcesr Seren ma, Cable Address SABA, NEW YORK 
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Established 1874. 


John L. Williams & Sons EDWARD B. SMITH & CO. 
BANKERS 


Broad and Chestnut Streets, 
Corner 8th and Main Streets 
RICHMOND, VA. RTHEE PHILADELPHIA 


Ba TIDDENDOMY, WILLIAMS & CO., Ine. MECHANICS AND METALS en ee 
NATIONAL BANK ti 
GARFIELD NATIONAL BANK Investment Securities 


Fifth Avenue Building 60 WALL STREET Members N. Y. and Philadelphia Stock Exchanges 
Corner Fifth Ave. and 23rd St., New York. 

Capital, $1,000,000 Surplus, $1,000,000 
RUBL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. ‘ 

WILLIAM L. DOUGLAS, 2d Vice-Pres. TheChase National Bank 

ARTHUR W. SNOW, Cashier. Capital - - - - - $6,000,000 : 

RALPH T. THORN, Asst. Cashier. : of the City of New York 


Surplus and Profits - $9,000,000 
THE Deposits - - - $110,000,000 — 
AMERICAN EXCHANGE Capital - - - = $5,000,000 


Surplus and Profits (Earned) - 10,153,295 


NATIONAL BANK Deposits - - - - 149,023,994 
NEW YORK OFFICERS 


A. BARTON HEPBURN, Chairman. 











United States Depository 





Resources over $75,000,000 ALBERT H. WIGGIN, President 
Francis Ralston Welsh, SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 


First National Bank BONDS HENRY M. CONKEY, Cashier 


CHARLES C. SLADE, Asst. Cashier 


DWIN A. LEE, Asst. Cashi 
Philadelphia, Pa. OF RAILROAD, GAS AND ELECTRIC WILLIAM E. PURDY, Asst, Cashier 
saa ee. 1 LIGHT AND POWER COMPANIES | ALFRED C. ANDREWS, Asst. Cashier 


D CTORS 
109-111 SOUTH FOURTH STREET Henry W. Cannon _ — I. Waterbury 
PHILADELPHIA : James J. Hill Albert H. Wiggin 
ACCOUNTS INVITED ' Grant B. Schley George F . Baker Jr. 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy —e sell neg In- 
vestment Securities on com- 
mission. Receive accounts Investment 
Gens. Pwo and indies SS iti 
tions, rms and Individuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreicn countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al!) 
oints. Issue Commercial and 
f C dit ravelers’ Credits, available in 
oO reat an parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 





80 Pine Street 
NEW YORK. 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Gommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 











Investment Houses and Drawers of Foretgn Exchange 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, es pe Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 

Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Poste, Bankers—Banque Francaise—Heine 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° . ‘ $1,000,000 
Surplus earned P 500,000 





Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of) 
Credit available in all parts of the world. | 


ACCOUNTS INVITED. | 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥- STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, = = = - New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 





Buy and Sell, Bills of Exchange. 
Cable Transfers & Investment Seeurities 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 













Investment Securities 


Commercial and Travellers 
Letters of Credit 













Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 














J. & W. Seligman & Co. 


NEW YORK 












Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the Worid 













DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond aco 
33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





‘4. © 
HS trtte.S& . Gv, 
30 Pine St New York 
Cable Address “‘Whitepar” 


INVESTMENT SECURITIES 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpool 
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Investment and Financia! Houses 





| 


Lee, Higginson &Co. 


BOSTON 
New York 


Chicago 
HIGGINSON & CO. 


I Bank Buildings, Princes Street, | 
LONDON, E. C. 








| 


Hornblower & Weeks 


INVESTMENT SECURITIES 


| 
MEMBERS NEW YORK, 
BOSTON, CHICAGO STOCK EXCHANGES | 
Direct Private Wires to all | 
Principal Markets 


| 
| 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Providence | 
Newport 


Chicago Detroit 


Hartford 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
anc other MUNICIPAL BONDS 
COMMERCIAL PAPER 
~ INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


KENNETT CowAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 


BOND &GOODWIN | 


BANKERS 


Corporation and Collateral Loans| 
Commercial Paper | 


al 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 
NEW YORK 











} 
| 


30 State St. 


| 
230 So. LaSalle St, | 
BOSTON 


CHICAGO 


Wm.A.Read& Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
CRICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange’ 


HERBERT GREEN & CoO. 


BANKERS 


CHICAGO 
137 South La Salle St. 





PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.. ST. LOUIS, MO. 





Perry, Coffin & Burr 


Boston New York 
60 State St. 55 Wall St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





Millett, Roe & Hagen 


52 William Street New York 


Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co. 
Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agenis for Ctiies and Corporations 


49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicago 





FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
N. Y. State and City Issues 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Meikleham & Dinsmore 


INVESTMENT SECURITIES 


buy and sell for their own 
account entire issues or 
parts of issues of Munici- 


Railroad Equipment, 
pa Public Utility Beeuri- 





ties, the 
latter class of investments. 

e@ co ;3 — 
bankers par- 
issues 


ticipate in o 
is invited. 
25 BROAD STREET 


NEW YORK 


Pittsburgh Philadelphia Bosten 





‘CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock Exchange 
{ Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHI@ 
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DEUTSCHE BANK 
BERLIN, W. 


BEHRENSTRASSE 9 TO i3 


CAPITAL AND RESERVE, 


M 420,000,060 
Dividends paid during last ten years : 
12, 12, 12, 12%e, 12's, 12i2, 12ts, 


BRANCHES: 


Aix ta Chapelle, Augsburg, Parmon, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brus: sols, Chemnitz, 
Coblenz, Cologne, Cologne- Mutheim, Constan tinople, Cre- 
feld, Cronenberg, capeiet, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., -Gladbach, Hagen, Hamburg, 
Hamm, Leipsic, Meissen, NMumiahe Neheim, Neuss, Nurem- 
berg, Paderborn, Remscheid, Rheydt, Saarbrticken, Solin- 
gen, Trier, Wiesbaden 


$100,009,050 


12'2% 


12, 12, 


and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutschs Ueberseeische Bank) 





CAPITAL ______ $7,143,060 
(M 30,009,000) 
RESERVE ______$2,272,800 
(M 9,546,000) 
HEAD OFFICE: BER LIN, Witheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


_ BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rig de Janeiro, Santos, Sao 
Paulo 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Pehrenstrasse 
ANTWERPEN, BREMEN, ESSEN 

FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-O. 

HOCHST-o-M., HOMBURG v. d. H. 

OFFENBACH-o-M. ,ORANIENBURG 

POTSDAM, WIESBADEN 


LONDON, E.C. 





53 Cornhill 
CAPITAL ~. . . $ 71428571 
Me 300 000 000 
RESERVE... about $ 28571428 


rund #4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E, RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 
CAPITAL... -.-...-....... .-M. 15,000,000 00 
Head office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL.-.---...........----M. 10,000,000 00 | . 


RAMBURG. WITT “BRANCHES IN cmnin\oe 


(BANCO DE CHILB Y RATT AO aettos 


AND | 
ALE- | 
ORURO. 











C CHILE 
MANIA, SECCION BOLI NA), 


LONDON AGENTS. 
DIRECTION DER_DISCONTO-GESELL- 
SGHAFT, 53 GORNHILL, E. G. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized -.-...-..-.--- $10,000,000 

Capital Subscribed-_.---...-.-.- - $00, 

Cavital DD ccnccnnctumanunee 4,260,000 
DONE TO PUNE cccaceccnthtbhenncce ,000, 


$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4% Per Cent. 

At 3 to 7 Days’ Notice, 434 Per Cent. 
7The Company discounts approved bank and 
mercantile acceptances, ves money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP 
(100 Million Crowns) 


RESERVE FUND 
(1130 Million Crowns) 


Hiead Office in Vienna: I. a Street E” é: 
London Office: 31 Lombard Stree e 


Branches in Brung. Bras, Bi 
Aussig, Bodenbach Braapet 
Czernowitz, Eger, Falkenau, Franzens 
Gumund, Innsbruck, Johannisbad, 
Karbitz, Karlsbad, Karolinenthal, _Klattau, 
Korneuburg, Laa, Linz, tz, Marburg, 
Marienbad,- Pardubitz, Pilsen, Pirano, Prag, | 
Prossuitz, St. Poelten, Saaz, Te me Se | 
Trautenau, Trieste, Tura, Wels, 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





BRANCHES IN ITALY: 


ACIREALE, ALESSANDRIA, _ANCONA, 
ar BERGAMO, BIELLA, BOLOGNA, 
BRESCIA, BUSTO' ARSIZIO; CAGLIARI, 
CALTANISSETTA, OCARRARA, CATANIA 
COMO, CREMONA, FERRARA, "FLORENCE, 
GENOA, LECCE, LECCO, LEGHO RN, LUC- 
CA, MESSINA, ' MESTRE NAPLES, voy 
VARA, ONEGLIA, PADUA, LERM 
PARMA, PERUGIA, PESCARA, PIACENZA, 
r+ PRATO REGGIO EMILIO, ROME, 


ALERNO, SALUZZO, SANT’ AGNELLO, 
BAMPLERD ATUNA. SASSARI, SAVONA: 
HIO, SESTRI_ PONENTE, ‘SYRACUSE. | 


TERMINI IMERESE TRAPANT, 8 AE 


TURIN, UDINE, VENICE, VERONA, 
NZA. 
Agents in London for 
BANQUE FR FRANCAISE ET ITALIENNE P UR 
L'AMERI DU SUD: BUENOS ES, 
RIO DE J NEI O,SAN PAULO.SANTO Osea’ 
LONUON OFFICE, 1 OLD BROAD ST., E. C. 
Manager, S. J. Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Baste, Zurich, St. Gall, Geneva, Lausanne 


Bienne, Aigie, Chiasso, 
liorschach. 


Agencies at Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


| West End Branch ----.--.-11 Regent saa 


Waterloo Place, S. W. | 


Capital paid up, Frs.82,000,000 
Surplus, 





The National Discount, 
Company, Limited 


$5 CORNHILL, LONDON, E&E. 
Cable Address—Natdis, London. 


Subscribed Capital. -.-....--..-.. 
Pzid-up Capital---.-.........-<.0.-- 
Reserve Fund- -- ------ 
($5—£1 STERLING. ) 
NOTICE IS HEREBY GIVEN that the 
\T“LS OF INTEREST allowed for money 
1 deposit are as follows: 


| At Call 4% Per Cent Per Annum. 
| At 3 to 7 or 14 Days’ Notice, 434 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advert 
|from time to time and for fixed periods upon 
specially agreed terms. 


- . = = Cc. 


4,233,325 
2,525.00 


granted on approved negotiable securities. 
PHILIP HAROLD WADE Manager. 


— 


. Frs.27,750,000 


..$21,166,625 | 


BANK OF NEW SOUTH WALES 


(Established 1817) 
Paid-up Capital 


aa Se eae 2, 
cence Ll Liability of Proprietors.--- 3,500,000 


£9,450,000 
Total Assets, at 31st March, 1914_. £50°848°720 
Head Office, SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
LONDON DIRECTORS: 
Sir Robert L. Lucas-Tooth, Bart., Chairman. 
Sir Frederick Green Tritton, Esq. 
David George, Mer. 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branckes and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London, and Agents and Corre- 

ndents all over the World, on whoin the Lon- 
on Office grants Circular Letters of Credit and 
Circular Notes. Also issues Draftson demand. 
Makes Maiiand Cable Transfers. Negotiatesand 
Collects Bills of Exchange. Receives Deposits for 
Periods, on terms which may be known on 
application, and transacts every descripti ion of 
Australian Banking Business. Wool and Produce 
Credits arranged. 

Agents in New York: Standard Bank of 

South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital:— 





Authorized and Issued_-_-_-_-..----- £6,0060,006 
Paid-up Capital * 000, 008 | etl ————— 
Reserve Fund_--£1,930,000 gether £3, see. 000 
Reserve Liability of Proprietors...- £4.00 0,000 

Total Capital and Reserves....-- £7,330,000 


The Bank bas 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in UFENSLAND 
14 in SOUTH AUSTRALIA, 2 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in N 
ZEALAND and 1 Branch in PAPUA ARITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 








| 
| 


Agencies in all principal Cities in 
Eastern Switzerland 


Capital Fces.36,000,000 


Surplus 10,000,000 
Cable Address “Bankunion” 





Banking business transacted of 
every description. 


‘Wiener Bank - Wessle 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 
| HEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





| _Agram, Aussig a-E., Bielitz-Biala, 
ozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drohobycz, 
| Friedek-M istek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 


| Nowosielitza, Pardubitz, Pilsen, Prag, 


Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
| litz, Teschen, Villach, ‘Wr. Neus 
and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 








‘Hong Kong & Shanghai 
| BANKING CORPORATIOI 


| Pald-up Capital (Hong Kong Currency)... $15,000,000 
Reserve rr Gold_..$15,060, oC ,650,000 
In Silver... 17,650,000 
Reserve Liabilities of Proprietors. ___.....- 15,000,000 
| GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
| NEGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
; TLEMENTS, INDTA 
WADE GARD'NER, Agent. 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *°-,90, WALL ST- 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. “ Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay Calcutta, Singapore. 
Caston, Hong Kong. Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe, Yokohama, Saa Fren- 
cisco, City of Mexico, Panama, Colon. 
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- Capadian_ 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


o% to 6% 


Wood , Gandy 
SO 


Toronto Saskatoon, 
14 Cornhill, London, E.C. 





AUGUST LIST 
Municipal Debentures 
and Corporation Bonds 


Yielding from 444% to 634% 


Send for complete List. 


A. E. AMES & CO. 


UNION BANK BLDG., TORONTO 
Investment Bankers Established 1889 


C.H. BURGESS & CO. 


CANADIAN 
MUNICIPAL DEBENTURES 


TORONTO - - CANADA 











An een se 


Foreign 


Berliner 
Handels-Gesellischaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





Capital, - = = = M, 110,000,000 


Reserve, - - - + = M. 34,500,000 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 

ndivided Profits - = {6,400,000 
Assets - - - - 38 ,000 ,000 
Cash - - - 13,600, 000 


HEAD OFFICE—HAVAN A 


3ranches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
osm JESUS DEL MONTE sr., HAVANA, 
RDENAS, SAGUA LA GR E, 
CIENFUEGOS, CAMAGUEY — 
MANZANILLO. SANCTI SPIRITUS, 
GUANTANAM CRUCES, 
SANTA CLARA, HOLGUIN, 
PINAR DEL RIO, COLON, 
CAMAJUANI PLACETAS, 
TCT TC ame SANTO. DO 
NZAS, SANTO DOMI 

SANTIAGO, GUINE “Te 
CAIBARIEN CIBARA, 


GUANABACOA 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
uba. 
Members American Bankers’ Association 


Cable Address—Banconac 
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Canadian 
BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 
NEW YORK AGENCY 
64 WALL STREET 








R. 7. MEBDEN. 
Ww. Agents. 
J.T. A MOLINEUX, 





Buy and Sell Sterling and Continental Exchange 
and Cabie Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Foca by Royal yr tty in 1840 
New York Agency opened 184 


pital... ......--£1,000,000 Sterling 
£620,000 Sterling 





epatenenee rer 


4 


Head Office: 
5 Gracechurch Street, Londen, E. C. 
New work Otte: 62 eg Street, 


Mf a HARRISON 
Buy and Sell Sterling and Oc Continental £&xchange 
and Oable Transfers. Commercial and 
Travelers’ Credits and Cheen pee, ovens. in any 
of the world. Issue Drafts on and make 
liections in all of Canada 
Agents f for de Londres y Mexico, 


Mexico City and Branches 


THE BANK OF NOVASCOTIA 





(Incorporated 1832) 
PAID-UP CAPITAL.---.--------.-- $6,000,000 
RESERVE FUND----.-......-...-..- 11,000,000 
TOTAL ASSETS OVER..----.-----.. 80,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 

147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 
. Caldwell, Agent. 


Desens dents sn don Joint Stock Bank,Ltd, 


ag em ondents } Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-..-.--- $11,560,000 
Reserve Funds-.-...-.-.- $13,600,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Branches throughout the DOMINION OF CAN- 
ADA and ph! OUNDLAND;in HAVANA and 
all princi oints in CUBA, PORTO at and 
a I tOAN REPUBLIC; in BAHAMA S, Nas- 
sau; BARBADOS, Bridgetown; GRENADA, St. 
George's; JA! MAICA, ingston: TRINIDAD 
aut of Spain and San Fernando. BRITI ISH 
UIANA—Georgetown and New Amsterdam. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 
New York Agen¢ — Cor. William & Cedar Sts. 
8. OORHFYS Agent. 








Canadian Securities 
W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Correspondence Solicited 


“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 
Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng. 
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 ITHE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- -------------- $15,600,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Collections made at all 
noints 

Travelers’ Cheques and Letters of Credit issued, 
avaliable in all parts of the worid. 

Ranking and Exchange business of every de- 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. CG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


Merchants’ Bank of Canada 


wer! bata MONTREAL -_ 
AID-UP CA ES a $7,000, 
VE FUND AND UNDIVIDED 
RESE ROFITS Lust dbunnssidshpoeigton 7,248,134 
ph oa ae 63 and 65 Wall St. 
W. M. RA 
OC CROORALL, }Agents. 
220 branches in Canada, extending from the 
oo to the Pacific. Good facilities for effect- 
t collections in Canada. Buy and sell 
Bact  eachanae and Cable Transfers. Isuse 
Sanuiiosan and Travelers’ Credits available in 
any part of the world. anh fanie: thie tan 
Agen London Join oc ank, > 
Great tit aint The Royal Bank of Scotaldnd 


C. MEREDITH & CO,, 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 











C. Meredith, President C. B. Gordon, Vice-Rres. 
C. R. Hosmer, Wm. McMaster, 

D.C. Macarow, H. Robertson, 

A. papmearten, Bartlett’ McLennan, 
J.3.R . H.B.MacDo 





A. P. B. Williams, Sec. J.M. Mackie, Treasurer. 





112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C 
Canadian 


Government, Municipal 
and Corporation Bonds 


Dommuon Securrmes 


CORPORATION: LIMITED 


VORONTO. MONTREAL.LONDON.ENG 





NESBITT, THOMSON &CO. 


Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street NEW YORK 


CHICAGO 


HARTFORD BALTIMORE 





R. L. DAY & CO. 


85 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 





We specialize in 


High Grade 
Bo nds Railroad 


Municipal 
List on request 


REMICK, HODGES & CO. 


Members N. Y. Stock Exchange 
14 Wall Street 2 n.New York 
Correspondents : 


R. L. Day & Co. Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 


Tucker, iia & Co. 


63 STATE ST. 60 BROADWAY 
BOSTON NEW YORE 


Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 





Dealers in Carefully Selected Railroad) 


and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


Bankers and Brokers 


PLL LLL PPLE PPO PP PPL SLL PIII 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. NEW YORK; 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM KdaL£C 


5 Nassau St., 
BAN KEES 
MEMBERS NEW YORK STOCK_EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 . Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


| INVESTMENT BONDS 


86 Wall Street, - - New York 
,_729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 








on guaranteed stocks 





GEO. B. EDWARDS 
BROKER 
| Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential no 


otiations, Investizations 
Settlements 


urchases of Property. 
Mexico 





| United States, West Indies, Oanada, 


40 Wall Street 


APRPAPPA ALAA AL ALLL LLL LLL, 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members 





C.E. MITCHELL & Co. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 
Investment Securities 


49 Wall Street 


NEW YORK Chicago 


Boston 





J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO, 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





JOHN H. DAVIS & CO. 


No. 10 WALL STREET 
Members N. Y. and Phila Stock Exchanges 





We furnish quotations for the “CHRONICLE” | 





Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe, 
Especial attention given to supplying high-class 


INVESTMENT SECURITIES 
H. AMY & CO. 


44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 


Stocks & Bonds Bought and Sold for invests 
ment, also carried on Margin é. 











AvG. 1 1914,] 


THE CHRONICLE 


Vil 








Bankers and Brokers outsive New Dork 





eee 





PITTSBURGH 


PARAAAA 


SAN FRANCISCO 


PAAAAA 


LOS ANGELES 








“onner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building. 
PITTSBURGH, PA. 





Cc. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bidg., PITTSBURGH, PA. 





WE WILL BUY 
WESTINGHOUSE MACHINE CO, 


Debenture 5s, 1920. 
Offerings Solicited. 


HP. Taylor& CO. 


NEW YORK PITTSBURGH BUFFALO 





@Guctations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Commonwealth Bids.. PITTSBURGH, PA. 








PHILADELPHIA 


w.a. MOPPER. H.8. HOPPER. 
Members of Philadeiphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


23 South Third Street, PHILADELPHIA 
Investments receive our attention. In- 


formation cheerfully present 
poldings or proposed investments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street. 














Philadelphia. 
ELPHIA STOCK EXCHANGE 
umacomns| NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
= 
ATLANTA 





Southern Ice Company 
Securities 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 











LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 

Corresponéests: WALKER BROS.; 71 B'way.N.¥ 


HENNING CHAMBERS& CO, 


BANKERS AND BROKERS 


RAILROAD 
PUBLIC UTILITY AND 
MUNICIPAL BONDS 


404 W. Main St., Louisville, Ky. 


MEMBERS. 


New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


ochester Rallway ist & 3d Mtge. Ss 
Bo alo Railway ist Consol 5s 

‘alo Crosstown &s 

ulsvil Hemdecsen & St. Louks ist Ss 
Interna ion way &s 

Henderson se 6s 


LOUISVILLE, 











KY. 








iL WAUKEE, 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 





TORRANCE, MARSHALL & CO. 


California Seourities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Pacific Coast Securitics 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 











BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Franciseo Stock and Bond Exchange 
Direct Private Wire to New York. 
Merchants’ Exch. Bldg.. 
SAN FRANCISCO 


60 Broadway 
NEW YORK 


8. F Stock & Bond Ex. "SAN FRANCIBCO.” a EE 
Pacific Coast Securities |ALBERT P. MILLER Jr. 


NDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 


Gas, Elec. Lighting & Railway 
Bonds and Stocks 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Merchants’ Exchange Building 
SAN FRANCISCO 





G. G. BLYMYER 


CALIFORNIA 
MUNICIPAL BONDS 


454 Oalifornia 8t.: SAN FRANOISOCO 


& CO. 








PORTLAND, OREGON 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
NEW YORK 
Municipal and Corporation 
BONDS 


PAOIFIO OOAST SECURITIES A SPECIALTY 





Sherman R. Hall O. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE. 








NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORE 
60 Broadway 


PARIS, 224 Rue de Rivoli 








INVESTMENTS 


| THE CHAS.W.SCRANTONCO. 





BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 
of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Dea lin Bonds, Stocks & Loeal Securities 


| —— 

















BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 


P NE 
~ 











BRIDGEPORT, CONN, 


HINC KS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 


Dealers In Bonds and other Securities for the 
Connecticut Market 














NEW HAVEN, CONN, 





INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937—4938-4939 


CHAS. W. SCRANTON, President. 
LEONARD F. HOTCHKISS, Secretary. 
WILLIAM D. SCRANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 


BUFFALO, 














BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 





314 Ellicott Square, 
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Gwynne BROTHERS 
F, J. LISMAN & CO. Specialists in PUBLIC UTILITY ISSUES 





Members New York and Chicago Stock Exchanges We Will Buy 
30 BROAD STREET, NEW YORK Indiana Lighting 4s, 1958 


Mississippi River Power 5s, 1951 
Stock Exchange Bldg., PHILADELPHIA ‘*8 So. La Salle St., CHICAGO| Mississippi Vall. G. & El. 5s, 1922 


Hartford National Bank Blcg., HARTFORD Niagara Lockport & Ont. 58,1954 . 
Ontario Transmission 5s, 1945 


Southern Calif. Edison 5s, 1939 
Utah Securities 6s, 1922 


25 Broad St., N. Y. Phone 3232 Broad 
Private Telephone to Boston 





WANTED OFFERINGS OF 


UNDERLYING STEAM RAILROAD 
AND Mexican Government 
PUBLIC UTILITY COMPANY BONDS 5s, 1899 











Tax-Exempt in Pennsylvania | Li > ange 4 SU TRO BROS. & CO. 
4 . WOOD, STRUTHERS & CO. 0 PD aF.. uEw voRE: 











City of Harrisburg School District As 37 Wall Street Members of New York Stock Exchange 
Due serially 1923-1932 YEW YORK 
Price on application Robt. Glendinning & Ca. 
, 400 Ch t St., 
BIOREN & Co. Toledo & Ohio Central 1st 5s appar ay 
a0A: Cheastnat Gt, .Patindsiphte St. Louis & Cairo Ist 4s, 1931 
*embers New York and Phila. Stock Exch RA 
UNA: ke sa Georgia & Ala. Cons. 5s, 1945 vnndayre G : DE 
Lack. & Wyom. Val. R. T. 5s,°1951 unicipa 
Nor. Ind. Gas & Elec. 5s, 1929 East. Tenn. Va. & Ga. Ist 5s Railroad 
Pa. & Mahon. Val. 5s, May 1922 Sav. Fla. & West. Ist 5s Corporation 


Hart-Parr Co. Preferred Stock BONDS. 


WOELPPER, CRAWFORB & COMPANY American Ice Co. Real Est. ist & Gen. 6s,1942| FREE OF PENNA. STATE TAX. 


119 South Fourth St., PHILADELPHIA, PA | Citizens’ Gas & Elec. Cons. Gtd. 6s, 1931 














Members Philadelphia Stock Exchange. Scran. & Wilkes-B. Trac. Corp. Col. 6s, 1934 
Michigan Railways ist Lien 6% Notes, 1919 Wi hi) 
Elk Horn Fuel Company ist Mtse. 5% Five | Spring Valley Gas & Elec. ist & ref. 6s, 1942 iHiams.Dunbar& eman 
Year Conv. Gold Notes, due 191 60 WALL STREET 
rn ist Mtge: onc Telephone Company = Tel. 5980 H 
of Va. 1s ge. 5% Go onds, due 1 el. anover 
Omaha & Council Bluffs Strect Je Co. ist MELLOR, PETRY & CANBY 





Consolidated Mtge. 5s, due 1 1421 Chestnut Street 


W. W. LANAHAN & COMPANY Philadelphia, Pa. PUBLIC UTILITY SPECIALISTS 














SANKERS Members New York and Phila. Stock Exchanges 
CALVERT BLDG. BALTIMORE MD. 
Members N. Y. and Baltimore Stock Exchanges SPECIALISTS IN 
Kenton (Ohio) Electric Company 5s, 1937 LOUISVILLE 
Toledo Terminal 414s, 1957 Beoria Bloom.” & Cham. ' Prac. 8 iia AO MORE 
ee he ‘oan 1952 Sheboygan Light, Pow. & Ry. Cons. 5s, 1933 INDIANAPOLIS ETS 
° ’ 

N. Y. Rys. Income 5s, 1942 SAMUEL K. PHILLIPS MPANY 
Pere Marquette Refdg. 4s, 1955 421 Chestnut St. Philadelphia |MILLER & CO 

Members New York and Chicago Stock Exchanges 
wo LF F & STA N LEY 29 B’way "Phone 3020 Rector New York 


$50,000 Trenton, N. J., 44s, to yield 4K%% 
Tel. 6557 Broad. 27 William St., N. Y¥. $30,000 Schoharie Co.,N.Y .4%s,to yield .10% 

















$20,000 City of Plattsb’h,N.Y.,4s, to yield 4% % WANTED 
7" eee ee ‘ $50,000 Oklahoma State 4s, to yield 4% % we A & Laney root Hy. First } a 
tte ned tty Rig Columbus Street Ry st 5s, 4 

Carolina Power & Light 5s oT jaea insane Tom funds, &¢-| Crosstown St. Ry.(Col.,O.)1st 6s, 1933 

ackiees hanasu Uetiee te 

D & Rio Grand fe. 5s 

Pe a Sl a W.N.COLER&CO.| RIGGS & McLANE 

32 SOUTH STREET 

J. H. BECKER & CO. 43 Cedar Street BALTIMORE MARYLAND 

Tel. 985 Rector. 80 Broadway, N. Y. New York 


SWARTWOUT anv 
e APPENZELLAR 
Gartenlaub, Harnickell & Joseph [| vuscesnew york stock excHance. 


DEALERS IN HIGH GRADE BONDS 











44 Pine Street New York 
5 Nassau St., New York "Phone 9165 Rector 
Atlanta Knoxv. & Nor. Ist 5s______- 1946 
Vandalia 4s “A” & “B”_ 1955-1957 STANDARD 
L. & N., Pad. & Mem. Div. 4s______- 1946 oO 
L. & N., Pensacola Div. 6s________-- 1920 SUBSIDIARIES SUBS EN BLOC 


Chicago & Atlantic Term. Ist 5s____1918 FRACTIONS I OLD STOCK 








Market Street Cable Ist 6s_________ 1915 
L. & N., New Orl. & Mob. 2nd 6s___1930 L 
St. Louis Southwestern Ist 4s______ 1989 CARL. H. PFORZHEIMER & CO 





' Phone 4860-1-2-3-4 Broad. 25 Broad St., N.Y. 
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Current Bond Inquiries 
United Cigar Stores Co. New Stock 
Amer. Water Works & Elec. Stocks 
Henry R. Worthington Pref. Stock Your New York Account 
H. B. Claflin Stocks 
Consolidated Gas Rights wil tae pa a the Federal Reserve Banks the new banking system 
Twin City Rapid Transit Rights wa provisions of the new law should stimulate the business of our entire 
STANDARD OIL STOCKS snd that a period of inreasing prosperity before ay 
bought, sold and quoted Novi this not mean an increase in your dealings with all centres, particularly 
y 
" ‘ We will be glad to submit a definite proposition for handling your New York 
Gude, Winmill & Co. —— 
Members New York Stock Exchange. 
Guam. aaa ae eee Guaranty Trust Company of New York 
Capital and Surplus 5 ° ‘ ‘ - $ 30,000,000 
Atlantic Coast Line Cons. 4s, 1952 Total Resources over e ° ° ° ° 200,000,000 
Milw. Sparta & N. W. 4s, 1947 
Wheel.& L. Erie Ext.& Impt. 5s, 1930 
Louisv. & Jeffs. Bridge 4s, 1945 | SOUTHERN PACIFIC COMPANY CONS. 5s - Pra 4 INVESTMENTS 
St. Louis Transit 5s, 1924 LEHIGH VALLEY RAILROAD CO. GEN’L. 434s Youngstown,  Ohio=-2-20202020202-2Bs" 
. | eee 
CHICAGO & INDIANA COAL RAILWAY 5s| Ashtabula, ohio. °~-°-°°2°2°2I2I2z 5s 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 


PRIVATE WIRE TO ST. LOUIS 





City of Mobile, Ala., 414s, 1929 
Maryland Municipals 

Virginia Municipals 

Northern Central Railway Stock 


Nelson, Cook & Co. 


Members Baitimore Stock Exchange. 
BANKERS 
German St., cor. Calvert, BALTIMORE, MD. 





Knoxville & Ohio Ist 6s, due 1925 

Virginia Midland 5s, All Issues 

Southern Municipals 

Underlying Railroad Bonds in the 
Southern System 


BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange. 





J. Spencer Turner deb. 6% 
Waterloo Cedar F. & No. 56% 
Rio Grande So. Un. 4% 
Helena Lt. & Ry. 5%, 1926 
N. ¥. County Nat. Bank 


A. E, FITKIN & CO. 


115 Broadway. New York. 
Telephone Rector 1420. 





Northwestern Tel. Co. 414s, 1934 
New York City 3s & 314s, 1918-21 
Boseph Gather & Sons 


Members New York Stock Exchange. 


20 Broad St., New York. 
roae private Wire to Philadelphia. 





LAWYERS’ MORTGAGE CO. 
MORTGAGE BOND COMPANY 
UNION TRUST COMPANY 
BANK OF METROPOLIS 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





COFFIN & COMPANY 
44 Pine St. e905 eee nn New York 


Chicago & Western Indiana 4s 
N. Y. N. H. & H. deb 4s, 1955-56 
Worcester & Conn. East. 414s 
U. S. Realty & Imp. 5s 

Penna. RR. Cons. 4s, 1948 


CHICAGO & EASTERN ILLINOIS FIRST 6s 
CHICAGO & EASTERN ILLINOIS CONS. 5s 
CINN. HAMILTON & DAYTON GEN'L. 422s 
HARLEM RIVER & PORTCHESTER FIRST 4s 
DANBURY & NORWALK RAILROAD CONS. Ss 
CHICAGO & ALTON RAILROAD DEB. 5s 
ALL OTHER BONDS TRADED IN AND QUOTED 


Bigelow & Company 


49 Wall Street *"Phone 7194 Hanover 
Private Phones to Philadeiphia. Boston, 
Baltimore, New Haven and Hartford. 


Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Consol. Coal Co. Securities 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baitimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members xchange. 








Stock E 


WANTED 
City & Sub. 4s (Portl., Ore.), 1930 
Missouri Edison Elect. 5s, 1927 
Syracuse Rapid Transit 5s, 1946 
Louisville Lighting 5s, 1953 
Rochester Railway, 5s, 1930 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 


Equitable Building Gold 6s, 1943 


at 90 and int., to net about 7%. 
Estimated earnings over three times interest. 


J. WILLET HALL 


Tel. 9286 Rector 74 BROADWAY, N. Y. 














Cuyahoga County, Ohio__-._...___- 
Circular upon request. 


C. E. DENISON & CO 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 


Danv. Urb. & Champaign 5s, 1928 
Decatur Gas & Elec. 5s, 1929 and 198@ 
East. Penna. Rys. Co. ist 5s, 1936 
Evansville Elec. Ry. ist 4s, 1921 
Lafayette & Logansport ist 5s, 1936 
Muncie Elec. Light . ist 5s, 1932 


Epwarp V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 
Woodward Iron 5s 
Brunswick §8. 8. 6s 
Atlanta Birm. & Atl. Receiv. Ctfs. 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST., BOSTON 











City of York, Pa., 44s 
Philadelphia, Pa., School 44s 
Wilkes-Barre, Pa., School 4%s 
Woodbury, N. J., 4\%s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


City of San Diego, California 


Water Works 5% Bonds 
maturing 1952, 1953, 1954 


Free from Federal Income Tax 





at prices to yield 4.70% 


Knauth Nachod & Kiiins 


New York * Leipzig 





Railroad 
Public Utility 
Industrial 





"Phones 5380 1-2-3 Broad 


| BONDS 


Firm Bids and Offerings Invited 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Sinancial 


WANTED 


Shreveport Water Works 5s 
Emmett Irrigation District 6s 
Denver Union Water 5s 
Niagara Falls Wat. Wks. Co. 5s 
Anniston(Ala.)Wat. Wks. Co. 4s 
N. Y. & N. J. Water 5s 
Combination Bridge Co. 5s 
Bijou Irrigation District 6s 
Kanawha Water & Light 5s 


FOR SALE 


Dolores County, Colo., 5s 
Boise-Payette Riv. El. Pow. 6s 


an ~— 


Financial 


PRP LPL LLLP LLL LLL LLL LL LL 


WILL BUY OR SELL 
U. S. Finishing 5s 
Adirondack Electric Power 6s 
U. S. Baveoge 5s 
Twin-State Gas & Electric 4s 
Pere-Marauette 6s 
Lackawanna Coal & Lumber 6s 
Atlanta Birmingham & Atlantic 5s 
Art Metal Construction Co. 
American Glue Preferred 
Adirondack Electric Power Common 
Berkshire Cotton Mills 
Central Maine Common 
Draper Co. 
E. & T. Fairbanks & Co. 
Farr Alpaca 
Federal Light & Traction 
Hendee Manufacturing Co. 
Hood Rubber Co. Preferred 
International Educational Publishing Pref. 
U. S. Envelope Preferred 
U. S. Light & Heating Preferred 
U. S. Worsted Preferred 
Waltham Watch Preferred 





H. C. SPILLER & CO. 


INCORPORATED 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 


Specialists in Inactive Bonds 
27/State Street 


63 Wall Street 
Boston New York 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

St.iJos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


Calvert and German Streets 
BALTIMORE 





Members of Baltimore Stock Exchange 


Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





New York and Boston 





BONDS 





STOCKS 
INVESTMENT SECURITIES 


Interviewsand Correspondence Invited 





FRANCIS, BRO. & CO. 


(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 








IRVING WHITEHOUSE CO., Inc. 


INVESTMENT BONDS 
8% First Mortgage Loans 


nformation on any Western Stocks or Bond: 
furnished on request. 


216-217-218 Hutton Bidg.. Spokane, Wash 


NEW ORLEANS 


Writney Banx BLog, 





CHICAGO, ILL. 
Continental-Commercial Bldg. 


RoBINsoN, MASQUELETTE & @. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


HOUSTON, TEX 
UNion Nat6x.B.0e 

















Mellon National Bank 


PITTSBURGH, PA. 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence {e inotted 


Resources over - $65,000,000 


8-26 














Acts as 
Exeeutor, 
Trustee, 
Administrator, 
Guardian, 
Reeeiver, 
Registrar and 
Tramefer Agent. 


imterest allowed 
on deposits. 


Girard 











PHILADELPHIA 


E. B. Morris, President. 


Trust Company 


Chartered 1836 





Sinancial 


III" 


Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg 
CHICAGO 








We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





City, Town & County Bonds 


To Yield from 4% to6% 
ASK FOR OUR LIST 


F.W. MASON & CO. socm Mass: 





American Power & Light,” Pref. 
New Amsterdam Gas 5s, 1948 
Nassau Elec. RR. 4s, 1951 

Union Ry. of N. Y. 5s, 1942 

Lex. Ave. & Pavonia Ferry, 5s, 1993 
Kings Co.EI].L.&P.Conv.& P.M. 6s 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., N. Y. 





GRAND RAPIDS. — 





———— 


WE PURCHASE 


Publie Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 
BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Entire issues of Public Utility Securities 











BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 

















SPEOIALISTS IN 
Buffalo and Western New York Securities 
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Bank Statements 


Orr ~ PPP PAPA" 


(No. 733.) 
REPORT OF THE CONDITION OF 


NATIONAL BANK OF CON- 
MERCE IN NEW YORK 


at New York, in the State of New York, at the close 
of business June 30, 1914: 


RESOURCES 
Loans and discounts__..........--.-.- $117,688,618 55 
Overdrafts, secured and unsecured-_-_-. 308 63 
U.S. bonds to secure circulation. -__--- 8,200,000 00 
DW. B WOO Cr Bee. wo cc ccead 375,000 00 
Bonds, securities, &c. (other than 
POD 200k da dotbennddaccuctchese 16,715,301 67 


Stock in Federal Reserve Bank, (00); 


all other stocks ($837,352 48)__-._- 837,352 48 
|... ee pee eee 2,500,000 00 
Customers’ liability under letters of 

RAT apa tay" 4,419,435 00 
Due from national banks (not reserve 

OI wink shen cndatcinkedds 4,520,033 54 


Due from State and private banks and 
bankers, trust companies and savings 
SSR Mere 2 gar a 0 Somat 1,490,698 73 


Checks and other cash items__......-. 280,465 76 
Exchanges for Clearing House__....-- 25,655,385 42 
Notes of other national banks__--_-_--- 704,410 00 
Fractional paper currency, nickels and 

PERE SS Ser ee 1,398 17 
Lawful money reserve in bank, viz.: 

DOU + ccndeindckatucel $21,203,835 00 

Legal-tender notes... 3,986,475 00 


—_———————__ 25,190,310 00 
Redemption fund with U. 8S. Treasurer 


(5% of cireulation)_............... 410,000 00 
Due from U.S. Treasurer__.....___-- 562,000 00 
Ee eee eee 453,942 74 

0 ee ee ers $210,004,660 69 
LIABILITIES 
Capital stock paid in................ $25,000,000 00 
_. § - > rege sera 10,000,000 00 
Undivided profits, less expenses and 

REEF Si: SEE 6,690,592 48 
. » eee 505,540 42 
National bank notes outstanding ------. 7,707,300 00 
Ran G8 GUNin bh octuctdneds bocce 4,465,505 00 
Due to other national 

Sea $32,259,151 96 


Due to State and private 
banks and bankers... 44,295,509 15 
Dividend payable July 


sO eee 500,000 00 
Dividends unpaid_--_-_-_-. 13,839 50 
Individual deposits sub- 

ject to check.._.-..- 67,193,538 97 
Demand certificates of 

GE icc natadinane 1,356,454 60 
Certified checks_...... 6,670,897 84 
Cashier's checks out- 


PE 2,731,383 92 
—_——————— 155,020,775 94 
614,946 85 


SUE ccccccnewesdéun $210,004,660 69 


State of New York, County of New York, 8s.: 

I, STEVENSON E. WARD, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

STEVENSON E. WARD, Cashier. 

Subscribed and sworn to before me this 3rd day of 


July, 1914. 
E. H. CALLANAN, 
Notary Public Kings County. 
Certificate filed in New York County, No. 47. 
Correct—Attest : 
CHARLES H. RUSSELL, 
ADRIAN ISELIN JR., 
CHARLES A. PEABODY, 


STONE & WEBSTER 


Directors. 











SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 


S NASSAU ST, FIRST NAT. BANK BLDG, 


F. WM. KRAFT 





Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 





Trust Companies 


~— errno 


COLUMBIA 
~ TRUST 
Capital, $2,000,000 COMPAN 


aa 


Member New York Clearing House Association. 








60 Broadway 
Lenox Ave. & 125th St. 


Augustus G. Paine, Vice-Pres. 
Benj. L. Allen, Vice-Pres. 
Howard Bayne, Vice-Pres. 
James Ely Miller, Vice-Pres. 
Langley W. Wiggin, Sec. 





Benj. L. Allen 

| Howard Bayne 
Samuel G. Bayne 
Union N. Bethell 

G. Louis Boissevain 
Frederick G. Bourne 
Franklin Q. Brown 
Edward H. Clark 





=nancencsecmsemnessee = 











j 
i 








Y i Surplus, $7,000,000 


Fifth Ave. & 34th St. 
Third Ave. & 148th St. 


Willard V. King, President 


Harris A. Dunn, Treas. 

Fred C. Marston, Asst. Treas. 
Chellis A. Austin, Asst. Sec. 
J. Sperry Kane, Asst. Sec. 
Frederick V. Clowes, Asst. Sec. 


Geo. Earle Warren, Trust Officer 
Orrin R. Judd, Asst. Trust Officer 
Arthur N. Hazeltine, Asst. Trust Officer 


DIRECTORS 


Charles H. Keep, Chairman of the Board 
Harold Benjamin Clark 
Edward Cornell 
Frederick H. Eaton 
James M. 
Henry Goldman 

E. H. R. Green 

J. Horace Harding 
A. Barton Hepburn 
George Crawford Clark, Jr. Willard V. King 


Anthony R. Kuser 
Philip Lehman 
Charles F. Mathewson 
Gifford Augustus G. Paine 
Noah C. Rogers 
Hermann Sielcken 
Frederick Strauss 
Wm. A. Tucker 
Frederick W. White 


Independent of the Control of Aay Single Interest 

















Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. igtech | New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business, 


Capital. $1,000,000 





W. H. Goadby & Co. 


Members New York Stock Exchange 





NO. 74 BROADWAY, NEW YORK 











August 
OPPORTUNITY squarely con- 


fronts you. 


The unusual depression of mar- 
ket prices has made it possible 
to secure investments of highest 
grade on most attractive terms. 
DO NOT FAIL to give attention 
to immediate investment of avail- 
able funds in bonds of the charac- 
ter offered by this Bank. A se- 
lected descriptive list may be had 
upon application. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


Capital, Surplus and Undivi- 
ded Profits, $15,500,000 


La Salle and Jackson Streets 
CHICAGO 














Union Pacific Distribution 


We deal in the fractional certificates 
for Baltimore & Ohio, Common and 
Preferred Stocks resulting from this 
distribution, and will even out your 
holdings at the ruling bid and asked 
markets on the New York Stock Ex- 
change for these stocks. 


Members of the New York Stock Exchange 
111 Broadway, New York 


Telephone 
Rector 3260-1-2 
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Evansville & Indianapolis Railroad Company 


First Mortgage Six Per Cent Bonds, 
Due July First, 1924 


First Consolidated Mortgage Six Per Cent Bonds, 
Due January First, 1926 


The undersigned Committee has now adopted a form of Bondholders’ Protective Agree. 


ment and copies thereof may be obtained from the Depositary. 


Holders of bonds of either 


class are hereby requested at once to deposit their bonds with the Depositary, whose re” 


ceipts will be issued therefor. 
New York, July 27th, 1914. 


FREDERICK H. SHIPMAN, Chairman, 


Treasurer 


New York Life Insurance Co.; 


WILLIAM B. CARDOZO, 

Vice-President The Farmers’ Loan & Trust Co.; 
ELLIS W. GLADWIN, 

Vice-Pres. & Sec’y The Home Life Insurance Co.; 
EDWARD H. LADD, JR., 

Qi the firm of Ladd & Wood; 
RAYMOND M. SMITH, 

Qu. the firm of Megargel & Company 


GELLER, ROLSTON & HORAN, Counsel, 
22 Exchange Place, New York, N. Y. 
EDWIN GIBBS, Secretary, 
22 William Street, New York, N. Y. 


Committee. 


THE FARMERS LOAN AND TRUST COMPANY, DEPOSITARY, 


22 William Street, New York, N. Y. 














International & Great 


5% Notes due 


TO THE HOLDERS OF | 


Northern Railway Co. 


August 1, 1914 











The Undersigned, acting in the interests of the holders of a majority in 
amount of the Notes, have agreed on a basis for the extension thereof for 244 
years at 6%, full information in regard to which is embodied in a circular | 
copies of which may be obtained at the office of Central Trust Company of | 
New York, No. 54 Wall Street, New York City. 


FRANKLIN Q. BROWN, 
Of Redmond & Company. 
A. J. HEMPHILL, 
President, Guaranty Trust Company of New York. 
ALVIN W. KRECH, 
President, The Equitable Trust Company of New York. 
FREDERICK STRAUSS, 
Of J. & W. Seligman & Company. 
BENJAMIN STRONG JR., 
President, Bankers’ Trust Company. 
S. H. VOORHEES, 
Agent, The Royal Bank of Canada. 
R. LANCASTER WILLIAMS, 
Of Middendorf, Williams & Co. 




















LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


i 


Investment Securities 
2 Wall Street New York 


————— 





| Dividends 
CENTRAL STATES 
ELECTRIC CORPORATION 


Common Stock Dividend No. 3. 


July 30, 1914. 
The Board of Directors has to-day de clared a 
dividend of One (1%) Per Cent on the Common 


Stock of the Central States Electric Corporation, 
payable Aucust 19th, 1914, to stockholders of 
record at tho close of business August 11th, 1914. 
Books will be closed August 1ith and reopened 
August 20th. 

F. B. LASHER, Treasurer. 


CHICAGO MILWAUKEE & ST. PAUL nt £ 170. 
42 Broadway, New York, July 31, 19 





Notice is hereby given that there has Ri de- 


} 
clared a dividend of Three Dollars and Fifty | 


Cents Per Share on the Preferred Stock and a 
dividend of Two Dollars and Fifty Cents Per 
Share on the Common Stock of the Company, to 
stockhol lers of record at 3 o’clock on the 12th 
day of August, payable September Ist, at the 
office of the Company in the City of New York. 
H. R. WILLIAMS, Vice-President. 





Dividends 

The Peoples Gas Light & Coke Co. 

Notice is hereby given that a dividend of Two 
Per Cent, being the quarterly dividend at the rate 
of Eight Per Cent per annum, has been declared 
on the capital stock of the company, payable 
August 25th, 1914, to stockholders of record at 
the close of business on August Ist, 1914. 

Chicago, July saa A 194: 

WILEY, Secretary. 


JEFFERSON & CLEARFIELD COAL & IRON 
COMPANY 


A dividend of two and one-half per cent has 
been declared on the preferred stock of this Com- 
pany, payable August 15, 1°14, to stockholders 
of record August 10th, 1914, at 3:00 p.m. Checks 
will be mailed by the Transfer Agen of the Com- 
pany. Serer H. CLUNE, Treasurer. 

Rochester, N. Y., July 29, 1914. 


BORDEN’ S CONDENSED. MILK CO 

COMMON STOCK DIVIDEND NO. 
A semi-annual dividend of 4% has ay de- 
clared on the Common Stock of this Company, 








payable August 15th, 1914, to stockholders of 
record August 5th, 1914. Books close August 
5th, 1914, at 3 p. m., and open August 17th, 


Checks mailed. 
F. D. SHOVE, Treasurer. 


SOU’ THERN CALIFORNIA EDISON CO, 
Edison Bidg., Los Angeles, Calif. 

The regular quarterly dividend of $1 50 per 

share on the outstanding Common Capital Stock 

(being Common Stock Dividend No. 18) will be 

paid on August 15, 1914, to stockholders of record 


1914, at 10 a.m. 





| at the close of business on July 31, 1914. 


L. PERCEY, Treasurer. 





DibBends 
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The Farmers’ Loan and Trust 
Company 


16, 18, 20 and 22 WILLIAM STREET 
New York City 


Coupons and Dividends due in August 
are payable at this office on and after 
August Ist, 1914, as follows: 


Arkansaw Water Company. 

Birmingham Water-Works Company. 

Clinton Water-Works Company. 

Cornell Steamboat Company. 

Cincinnati & Muskingum Valley 
Railroad Company. 

Citizens’ Gas Company of Kankakee. 

Commonwealth Water & Light Com- 
pany of New Jersey. 

Gloversville & Broadalbin Railroad 
Company. 

Guyandotte Water-Works Company. 

Kokomo Water-Works Company. 

Lackawanna Iron & Steel Company, 
5%. 

Monongahela Valley Water Company. 

Montgomery Street Railway Com- 


pany. 

People’s Street Railway Co., Luzerne 
Co., Scranton, Pa. 
Pittsburgh Cincinnati Chicago & 

St. Louis Ry. Co., Series E, H & I. 
Pyle, James, & Sons. 
Port of Havana Docks Company. 
St. Louis Merchants Bridge Com- 
pany. 
Seymour Water Company. 
Stevens Point Water Company. 
Union Club. 
Vandalia Railroad Company. 
Victory Manufacturing Company. 


DIVIDENDS. 
AUGUST Ist 1914 


The Farmers’ Loan & Trust Com- 
pany. 


BUFFALO ROCHESTER & PITTSBURGH 
RAILWAY COMPANY. 

Dividends at hs rate of THREE PER CENT 
on the preferred stock and of TWO PER CENT 
on the common stock of this Compe have 
been declared, payable August 15th next to 
stockholders of ree August 10th, 1914. 

ERNEST ISELIN, Secretary. 

New York, July 29, 1914. 


DETROIT UNITED, RAILW 

A Dividend of ON D ONE- aN PER 
CENT (1%%) on the voapitel Stock of this Com- 
pany has been declared p —_— September Ist, 
1914, to all Stockholders of record August 15th, 
1914; at 12 ome noon. 

E. S dato rt Secretary. 
Detroit, Mich., tily 29th, 1914 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY, 


Pawtucket and Woonsocket, R. I. 
COMMON DIVIDEND NO. 8. 

A quarterly dividend of $200 per share has 
been declar on the common capital stock of 
Blackstone Valley Gas & Electric Company, 
payable September 1, 1914, to Stockholders of 
record at the close of business August 15, 1914. 


STONE & WEBSTER, 


Transfer Agents. 








PREFERRED DIVIDEND NO. 34. 

PACIFIC GAS & ELECTRIC. COMPANY. 

A quarterly dividend (No. 34) of $1 50 per share 
upon the Original Preferred Stock of this Compan 
for the period commencing May 1, 1914, and end- 
ing July 31, 1914, will be paid on August 15, 1914, 
to shareholders of record at 3:30 o'clock P. M. 
July 31, 1914. The Transfer Books of the Com- 
pany will not be closed. Checks for the dividend 
will be mailed. 

PACIFIC GAS & sy eb oe COMPANY, 

D. . FOOTE, Secretary. 

C sia. July 31, 1914. 





San Francisco, 





Office 
H. M. BYLLESBY % COMPANY 
Engineers Managers 
Chicago 
The Board of Directors of the Mobile Electric 
Company, Mobile, Alabama, has declared a 
eye | dividend of One and Three-Quarters 
Per C = (1% %) upon the Preferred Stock of the 
com payable by check August 15, 1914, to 
stoc a ders of record as of the close of business 
July 31, 1914. 
ROBERT J. GRAF, Secretary. 


$16,500,000 nae 


REPUBLIC oF CUBA 


Four and One-Half Per Cent. 
Gold Bonds Due 1949. 
(External Loan.) 
Coupons due August 1, 1914, of the above 


Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, July 31, 1914. 
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WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF AUGUST, 
1914: 

AUGUST 1, 1914. 
The American Cotton Oil Co. 44% Debentures. 
Cleveland Akron & Columbus Ry. Co. Cons. 

Mtge. 4s. 

Cleveland & Pittsburgh Gen. Mtge., Series ‘‘D.”’ 
Gas City, Indiana. 

Marion County, Indiana, Bridge Bonds. 
Massillon & Cleveland RR. Co. quarterly divi- 

dend, 2% 

Portsmouth, Ohio, Street Improvement Bonds. 
Wheeling Terminal Ry. Co. 1st Mtge. 4s. 


AUGUST 18, 1914. 

Grant County, Indiana, Gravel Road 6s. 
INTERNATIONAL HARVESTER 
CORPORA ty ON 
Quarterly dividend No. 1%" per cent, upon 
the Preferred Stock, pay et September 1, 1914, 
has been declared to stockholders of record at 
he close of business August 10, 1914. 
G. Ae RANNEY, Secretary. 


OMAN OF K eV RESey® 


Quarterly dividend No. 30, 1%4 per cent, upon 
the Preferred Stock, oureiine September 1, 1914, 
has been declared to stockholders of record at 
the close of a 3 Augen 10, 1914. 

- RANNEY, Secretary. 








ALGOMA. CENTRAL TERMINALS, LIMITED. 
Coupons due August Ist, 1914, will be paid 

upon presentation on and after due date, at 

eency Bank of Montreal, 64 Wall Street, New 
ork 





| Meetings 


THE TEXAS & PACIFIC RAILWAY 


COMPANY 

SPECIAL MEETING OF STOCKHOLDERS. 
Notice is hereby given that a special meet- 
ing of stockholders of The Texas & Pacific Rail- 
way Company will be held at the principal office 
of the Company, No. 165 Broadway, New York 
City, on the 3d day of August ,1914, at 12 o’clock 
noon for the ey- of considering, vous and 

qoting upon t llowing matters, namely : 
he approval and ratification of a Pn roposed 
agreement between this Company, the New 
Orleans Pacific = A Company and St. 
Louis Iron Mountain Southern Railway 
Company, granting and , R.. to St. Louis 
Iron Mountain & Southern Railway Company 
the right and estate of using, jointly and 
equally with this Company, that portion of its 
sesroes from Alexandria to Mile Post 9, 
from Ferriday, by way of Addis, to said Mile 


Post 9, ether with the right to ‘purchase that 
portion of the line of this Company between 
the town of Ferriday, in the State of Louisiana, 


and the town of Addis in said State. 

2. The approval and ratification of a 
agreement between this Company, t “ Dont 
Orleans Pacific Railway Com ear. St. Louis 
Iron Mountain & Southern Railway ny» 
The Trans-Mississippi Livin 5 Company and 
Guaranty Trust Company of New York, pro- 
viding for the use by this Company and St. 
Louis Iron Mountain & Southern Railway 
Company of the terminals and property of The 
Trans- —— Terminal Company . 

3. The approval and authorization of the guar- 
anty by this Company, jointly and severally 
with St. Louis Iron Mountain & Southern 
Railway Company, of all First Mortgage 
Bonds which may be issued from time to time 
by The Trans-Mississippi Terminal Company, 
not exceeding $7,500,000, face amount. 

4. The approval and ratification of the sale by 
this Company, at par, of $50,000 par value 
of the C apital Stock of the Trans-Mississippi 
Terminal Com mpeny. being one-half of the 
total authorized and outstanding stock of said 
Company. 

5. The approval and authorization cf a lease 
by this Company to the Trans~Mississippi 
Terminal Company of all the present terminal 
property and facilities of this Company in 
the City of New Orleans, including all the 
rights, privileges, and franchises, tracks, 
buildings and warehouses, and also all prop- 
erty of this Company on the west bank of the 
Mississippi River opposite the City of New 
Orleans, also the transfer boats of this Com- 
pany and all of its property at Gouldsboro, 
Gretna and Westwego, including elevators, 
docks and wharves, also the main line tracks 
and right-of-way of this Company from the 
west bank of the Mississippi River opposite 
the City of New Orleans to Mile Post 9, also 
the assignment to said Terminal Company 
of all the rights, privileges and franchises 
granted to this Company by any and all 
ordinances by the City of New Orleans and by 
any and all resolutions of the Board of Com- 
missioners of the Port of New Orleans, the 
considerations of said lease and assignment 
to be fixed by the respective officers of this 
Company and St. ouis Iron Mountain 
& Southern Railway Company. 

6. The approval and ratification of all action 

heretofore taken by the Board of Directors 

and by the officers of this Company in the 
premises and the approval of any and all fur- 
ther action which may be necessary and proper. 

Such other matters and things as may law- 
fully come before said special meeting. 

Books for the transfer of stock of the Company 

will be closed for 5 purpose of the Special Meet- 

ing at 3 o’clock M. on the 24th day of July. 

1914, and will ty ‘reopened at 10 o’clock A. 

on the 4th day of August, 1914. By order of the 

BOARD OF DIRECTORS 
W. VEITCH, Secretary. 
New York, July 3a, 1914. 


~] 





Financial 


PRPPPLP PAL ALI ISS 





PPII_LIIEI_II_IIIIII_IIOIIeeOOnrnrmrwmwrmrmrm—m—v**> 


ESTABLISHED 1856. 


National Discount Company, Limited, 
35 CORNHILL, LONDON, ENGLAND 


Telegraphic Address: NATDIS, London. 





SUBSCRIBED CAPITAL, $21,166,625 
Paid-Up Capital + « « 8 ee 
Reserve Fund . «a a a» Bee 





DIRECTORS. 


EDMUND THEODORE DOXAT, Chairman. 
SIGISMUND FERDINAND MENDL, Deputy-Chairman. 
LAWRENCE EDLMANN CHALMERS, WALTER JAMES HERIOT, 
FREDERICK WILLIAM GREEN, The Hon. SIDNEY PEEL, 
FREDERICK LEVERTON HARRIS, - CHARLES DAVID SELIGMAN. 
anager 
PHILIP HAROLD WADE. 
Sub-Manager, 


Secretary, 
FRANCIS GOLDSCHMIDT. 


CHARLES HENRY GOUGH. 
Bankers, 
BANK OF ENGLAND, 
UNION OF LONDON AND SMITHS BANK, LIMITED. 


NOTICE TO SHAREHOLDERS. 


Juty 8th, 1914. 

The Directors have declared an Interim Dividend, for the 
Half-year to 30th June last, at the rate of Eleven per cent per 
annum (5s. 6d. per share), ‘less Income Tax. 

The Dividend will be payable on and after the 17th July instant. 


CHARLES HENRY GOUGH, 
Secretary. 





Interim Balance Sheet, 30th June, 1914. 








Dr. $5—£1 Sterling. Cr. 
To Subscribed Capital__$21,166,625 By Cash at Bankers- --- $2,041,298 
viz., 169,333 shares * Securities— 
of $125 each. British and Indian 
“ Capital paid-up, viz.: Government ,City 
$25 ang | Se $4,233,325 of London Corpo- 
** Reserve Fund---_-._.. 2,525,000 ration Bonds, an 
“ Bills Re-discounted -- 34,062 ,463 5. $8,075,203 
“ Deposits and Sundry “ Other Securities, in- 
alances, including cluding short dated 
Profit and Loss Ac- Colonial Bonds__.. 1,752,802 
GUE ioc cceccecas 88,274,067 9,828,005 
n Ueted fikeddavee 
an ates... 5,737,599 
** Bills Discounted _ _-_-_- 110,683,213 
“* Interest due on In- 
Investments and 
, and Sundry 
Balances --.--_.-- 304,740 
“ Freehold Premises-- 500,000 
$129,094,855 $129,094,855 











On behalf of the Board, 
EDMUND T. DOXAT, Chairman. 
W. J. HERIOT, Director. 


We report that we have obtained all.the information and explanations which we have required 
We have examined the Securities representing Investments of the Company, those held against 
Loans at call, short and fixed dates, and all Bills discounted in hand. We have also proved the 
Cash Balances, and verified the Securities and Bills in the hands of Depositors. In our opinion the 
Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Com- 
pany’s affairs, according to the best of our information, and the A, -y given to us, and as 
shown by the Books of the ony that it does not state the amount of Investments and 


Bills placed as security against 
J. GURNEY FOWLER, F.O.A. 
(Pri aterhouse & Co. 
FRANCIS | W. PIXLEY, F.O.A.} Auditors. 
(Jackson, Pixley, Bro rowning 
Husey & Co.) 


35, CORNHILL, 6th July, 1914. 


Approved Mercantile Bills Discounted. 

Money received on Deposit at Call and Short Notice, and Interest allowed at the Current 
Market Rates; and for longer periods upon specially agreed terms. 

Loans granted upon Negotiable Securities. 

Investments and Sales of all descriptions of British and Foreign Securities effected. 
All communications upon this subject to be addressed to the Manager. 











H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO 
Trinity Bidg. Cont. & Comm. 
Bank Bldg. 


SIMON BORG & CO., 


Members of New York Stock Exchange 


New York 


TACOMA 


No. 20 Nassau Street - Washington 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 


HIGH-GRADE erties. 


INVESTMENT SECURITIES 


Examinations and Reports 
Utility Securities Bought and Sold 








THE CHRONICLE 





































































































CITY OF ATLANTIC CITY, N. J., 


Water 4%s 


Maturing January 1, 1943. 


Legal Opinion of Messrs. Dillon, Thomson & Clay. 


Legal investment for savings banks in New York, Connecticut and New Jersey. 


PRICE TO YIELD 4.20% 


Special circular upon application. 


R. M. GRANT & COMPAWY 


BANKERS 
NEW YORK 


31 Nasseu Street 


CHICAGO 


111 W. Mearce Street 


XIV [Vou. xcrx. 
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Sinancial 
JULY 28, 1914 
E. I. du PONT de NEMOURS POWDER COMPANY 
Comparative Statement of Earnings Six Months Ending June 30 
1914. 1913. Increase. | Decrease. 
Rees ROCSIID.. 4.0. necont=chbhsns eee $12,147,216 55 | $13,050,952 65 | __---------- $903 ,736 10 
I in. Boittntn ec cccdidunyenupiuted 2,091,122 38 DEELEee OF | sacencscensd 221,617 29 
After deducting all expenses incident to | 
operations, including those for ordinary and 
extraordinary repairs, maintenance of plants, 
accidents, depreciation, &¢c. 
Non-Operative Items. ............<------.<-- 157,735 20* 490,617 43*| $332,882 23 | 
esulting from sale of real estate, securi- 
ties and other transactions not due to cur- 
rent operations. 
Accrued Interest on Bonds to date._.....----- 384,440 00 381,960 00 2,480 00 
Accrued Dividends on Preferred Stock to date-_- 401,715 00 401,712 50 2 50 
Total Deductions from Net Earnings_---_----- 628,419 80 293 ,055 07 335,364 73 
Balance Applicable to Dividends on Common Stock 1,462,702 58 2,019,684 60 556,982 02 
Common Stock as per balance sheet____._----- | $29,428,708 45 | $29 ,428,708 45 
Percentage Earned on Common Stock_--_------ | 4.97% 6.86% 
Percentage on Common Stock Equivalent to | 
AME SUD OE... nndenddarsccenbacseene | 9.94% 13.72% 3.78% 
Net Earnings Equal Annual Income on Gross 
NS Ce cucdagictancune 5.63 % 6.10% 
* Indicates Profit. 
For Dale 





Am forced to sell half 
interest in my ranch and 
cattle in West Texas. 
100,000 acres of deeded 
land, well improved, and 
5,000 head of cattle. For 
particulars address 





D. HART, Pumpville, Tex. 











We own and offer a comprehensive list of 


securities acceptable with the WORK- 


MEN’S COMPENSATION 
SION by employers of labor as 


COMMIS- 


security for 


insurance under the new New York Statelaw. 


Correspondence invited 


A. B. Leach & 


Investment Securities 
149 Broadway, New York 


PHILADELPHIA BUFFALO BOSTON 


BALTIMORE 


Co. 


105 So. La Salle St., Chicago 
LONDON, ENG. 

















_ Liqu ibation a 


NOTICE.—The First National Bank, located 
at Red Bank, in the State of New Jersey, is clos- 
ing up its affairs. All note-holders and others, 
waaes = said | are eereiordnesehy 

presen © notes, and other claims, 
against the Association for payment. 
HE 

Red Bank, N. 





een 


NRY CAMPBELL, Cashier. 
J., July 2, 1914. 





he W National Bank, located at 


T 
Wadsworth, in the State > 
Wedew of Ohio, is closing its 


Ali note hold 
one AY ers and other creditors of 


are therefore hereb otifi 
present the notes and other claims for payment. 
ent. 


N.S. EVERHARD, 
4 








Wadsworth, Ohio, June 30th, 191 








Perry B. STRASSBURGER 


A list of carefully chosen, 
legally approved Pennsyl- 
vania Tax-Free Municipal 
bonds is at your disposal. 


INVESTMENT BONDS 
1411 Walnut Street, 
PHILADELPHIA 





Utah Gas & Coke Pref. Stock 
Utah Gas & Coke ist 5s, 1936 
Central N. Y. Gas & Elec. 5s, 1941 
Carolina Power & Lt. 5s, 1938 
Texas Power & Light Pref. Stock 


H. LL. NASON & CO. 
56 Congress St., BOSTO 








anted 


Man capable managing office and!financial 
affairs. illing to invest a _ substantial 
amount of money in a high-grade manufac- 
turing business, making good profit. Rapid 
growth sequisin more working capital.g@Ap- 
ply only in writing. References required. 
Conference can then be arranged, if mutually 
advantageous. T + care Chronicle, 


_—e een RAAAAAAAAAAA 





P, O. Box 958, New York. 








AvG. 1 1914.] THE CHRONICLE ond 
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REPUBLIC OF CUBA 
$35,000,000 Five Per Cent. Gold Loan of 1904. 


NOTICE OF DRAWING FOR REDEMPTION. 


Noticeis hereby given on behalf of the Cuban Government, and in pursuance of the Agreement under which said bonds were issued, bearing dat 
May ilth, 1904, made between the Republic of Cuba, represented by its President, and Speyer & Co., that in accordance with Article Third of said 
Agreement, the distinguishing serial numbers set forth below of coupon bonds of said issue have been drawn by lot by Speyer & Co., at their office in 
the City of New York, in the presence of Senor Leopoldo Dolz, Consul-General of the Republic of Cuba in the City of New York, acting at the reque st 
of the Republic of Cuba as its agent, and Herman J. Grune, Notary Public in and for the County and State of New York, for redemption of said bonds 
at par and accrued interest on the first day of September, 1914, the next ensuing interest day, when interest thereon will cease. 


SERIES “A” FOR $1,000 EACH. 


36 1847 3385 4760 6466 7694 9715 12007 14587 16714 18753 20719 22301 23848 25679 27747 29676 3117 
56 1858 3388 4774 6510 7733 9717 12018 14603 16782 18756 20765 22346 23860 25711 27855 29701 31173 
62 1904 3415 4779 6560 7747 9739 12037 14664 16870 18770 20813 22353 23913 25744 27886 29759 31184 
140 1909 3434 4781 6599 7841 9766 12068 14672 16881 18774 20826 22471 23928 25870 27912 29771 31302 
156 1948 3469 4862 6604 7845 9770 12111 14712 16944 18821 20879 22491 23998 25984 27935 29857 31394 
195 1990 3490 4876 6612 7884 9795 12301 14759 16983 18850 20919 22599 23999 26061 27940 29860 31419 
224 1996 3518 4878 6623 7886 9810 12343 14814 16998 18953 20923 22602 24038 26074 27953 29911 31421 
229 2057 3539 4906 6633 7949 9837 12415 14904 17064 18983 20970 22673 24062 26081 27963 29923 31459 
290 2084 3552 4947 6689 8023 9847 12500 14943 17082 19041 20979 22679 24200 26186 28146 29978 31608 
350 2121 3556 5003 6754 8042 9917 12508 14946 17141 19156 21049 22697 24214 26260 28261 29994 31633 
426 2147 3559 5008 6767 8046 10003 12760 14955 17173 19172 21148 22755 24349 26401 28290 30002 31640 
453 2169 3568 5052 6799 8047 10032 12821 15004 17200 19319 21187 22819 24354 26448 28386 30003 31657 
486 2205 3585 5078 6802 8048 10096 12853 15005 17253 19325 21201 22833 24373 26456 28421 30019 31701 
637 2206 3614 5101 6819 8088 10231 12857 15020 17265 19327 21245 22847 24406 26459 28436 30028 31729 
685 2224 3652 5126 6884 8096 10262 12865 15163 17300 19398 21261 22852 24415 26485 28445 30030 31744 
691 2262 3687 5156 6904 8196 10341 12891 15181 17551 19431 21268 22856 24462 26522 28501 30143 31746 
706 2270 3693 5158 6948 8213 10437 12917 15266 17618 19451 21284 22859 24520 26579 28523 30145 31886 
722 2291 3742 5203 6973 8242 10707 12979 15365 17653 19453 21300 22865 24643 26635 28591 30153 31941 
723 2319 3745 5300 6992 8309 10720 13005 15378 17733 19623 21315 22908 24720 26661 28594 30205 31955 
761 2362 3782 5382 7021 8312 10785 13053 15388 17773 19635 21344 22949 24724 26694 28641 30218 31975 
762 2389 3786 5553 7043 8317 10801 13087 £15416 17782 19640 21345 22967 24817 26697 28665 30370 31998 
773 2486 3826 5592 7047 8350 10834 13127 15457 17809 19707 21420 23020 24857 26700 28696 30434 32048 
82 2498 3837 5601 7117 8396 10854 13211 15478 17912 19818 21431 23045 24915 26711 28698 30466 32051 
830 2528 3865 5604 7124 8474 11093 13249 15545 17976 19890 21445 23081 24961 26756 28756 30480 32138 
870 2567 3922 5662 7146 8594 11217 18253 15585 17996 19894 21497 23095 25013 26777 28795 30490 32169 
895 2670 3955 5691 7198 8601 11290 13279 15602 18052 19943 21503 23116 25066 26782 28869 30499 32211 
909 2694 3961 5776 7217 8656 11368 13439 15634 18080 19947 21510 23144 25212 26818 28886 30558 32287 
1068 2731 4037 5881 7226 8685 11439 13493 15704 18119 20127 21525 23161 25220 26822 28888 30596 32298 
1076 2752 4038 5907 727 8983 11445 13632 15759 18248 20181 21608 23205 25235  26884- 28917 30655 32353 
1109 2776 4108 5932 7356 8986 11467 13634 15766 18274 20275 21623 23276 25240 26913 28927 30667 32441 
1121 2794 4192 5933 7415 8987 11471 13650 15833 18316 20305 21646 23394 25283 27020 29007 30673 32446 
1283 2812 4233 5954 7416 9075 11509 13691 15842 18353 20354 21764 23399 25313 27161 29050 30675 32475 
1301 2854 4294 5973 7433 9083 11632 13735 15890 18375 20371 21823 23420 25349 27209 29072 30676 32479 
1306 2900 4328 5981 7437 9090 11644 13918 15979 18377 20375 21835 23448 25354 27214 29088 30682 32622 
1307 2933 4344 6089 7476 9170 11665 13926 15981 18529 20376 21869 23495 25358 27292 29142 30772 32635 
1360 2961 4348 6097 7488 9358 11674 14054 16022 18618 20405 21879 23611 25390 27332 29173 30774 32752 
1403 3044 4371 6112 7491 9371 11680 14080 16187 18638 20408 21906 23639 25444 27441 29222 30916 32819 
1605 3046 4405 6117 7592 9549 11704 14108 16247 18658 20479 21978 23656 25481 27452 29255 30940 32859 
1606 3047 4465 6278 7620 9551 11758 14130 16256 18679 20552 22035 23757 25514 27488 29290 30945 32917 
1686 3118 4525 6281 7622 9575 11778 14441 16262 18682 20562 22086 23765 25559 27581 29318 31041 32627 
1745 3182 4533 6282 7634 9583 11787 14531 16485 18698 20598 22201 23768 25593 ° 27695 29336 31138 32951 
1785 3184 4753 6287 7668 9591 11791 14558 16488 18713 20627 22210 23815 25609 27709 29371 31140 32960 
1838 3285 4755 6412 7672 9603 11867 14572 16585 18733 20644 22284 23829 25636 27738 29584 31142 


SERIES “B” FOR $500 EACH 


20 187 567 852 1132 1382 1552 1713 1936 2105 2319 2437 2557 2655 2760 3032 3152 3580 3959 
22 208 626 866 1170 1383 1566 1746 1985 2112 2326 2466 . 2558 2662 2783 3066 3285 3588 3962 
83 251 616 891 1176 1384 1582 1877 2005 2119 2391 2474 2561 2673 2795 3077 3298 3736 3969 
98 306 647 913 1274 1385 1587 1881 2008 2189 2392 2476 82567 2681 2811 3136 3368 3761 
146 313 792 930 1275 1397 1652 1883 2091 2305 2402 2477 =—2605 2689 2818 3138 3408 3791 
157 469 814 1014 1366 1471 1661 1898 2098 2318 2424 2527 2645 2733 2893 3146 3499 3828 


Said coupon bonds so designated for redemption will be paid at par and accrued interest on or after said September 1, 1914, upon presentation and 
surrender of said bonds, with all coupons appertaining thereto maturing on and subsequent to September 1, 1914, at the office of 


SPEYER & CO., New York, 
SPEYER BROTHERS, London, 

LAZARD SPEYER-ELLISSEN, Frankfort-on-Main, 
DEUTSCHE BANK, Berlin, 

CREDIT LYONNAIS, Paris, 

H. UPMANN & CO., Havana. 


Said payments will be made in the money in which said bonds and the interest thereon are by the terms thereof made payable in the cities in which 
they are respectively presented. 


Upon the presentation and surrender at the office of Speyer & Co. in the City of New York of registered bonds against which coupon bonds bearin& 
the distinguishing serial numbers drawn as above are reserved for exchange, the par value of the bonds bearing the numbers so drawn and the interest 
accrued up to the said September 1, 1914, will be paid. 


Said coupon bonds so drawn and registered bonds or portions of registered bonds against which drawn coupon bonds are held in reserve for exchange 
shall cease to bear interest from and after the date fixed for redemption in the foregoing notice. 


The following bonds previously drawn for redemption have not yet been presented for payment: 


SERIES “A” FOR $1,000 EACH. 
Drawn per Sept. 1, 1913. 
119 2845 3377 10516 10681 15724 23343 24143 25927 26849 30517 
2167 3376 9132 10674 11269 20204 23803 25579 26240 29537 32134 
Interest on these Bonds ceased Sept. 1, 1913. 


SERIES “B” FOR $500 EACH. 
Drawn per Sept. 1, 1913. 


742 1776 2252 3895 
Interest on these Bonds ceased Sept. 1, 1913. 


SERIES “B” FOR $500 EACH. 


Drawn per Sept. 1, 1911. 
677 
Interest on this Bond ceased Sept. 1, 1911. 


SPEYER & CO. 


Dated New York, July 28, 1914. 
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Redmond ao. 
High-Grade Investment Bonds 


33 Pine Street - New York 


35 Congress Street - Boston 
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Terms of Subscription—Payable in Advance 


i OO DORE, cnnccisecgss ncvecsemndinns<d pepeneuned Teo fC 
he Ly ~ ae ata csleinhienindinenthdantnn 13 00 
juropean Su ption (including postage). ..................cccccceee 0 
European Subscription six months (including postage)............... 760 
Annual Subscription in London (including postage).-............ ccoee £3 de. 
Six Months bere ah in London (including postage).............. £1 lls. 
Canadian Subscription (including postage) ...........................-$11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
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Jacob Seibert Jr., President and Treas.: George S. Dana and Arnold G. Dana 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,273,695,560, against $2,910,392,531 last week 
and $2,963.175,484 the corresponding week last year. 

















Clearings—Returns by Telegraph. | | | Per 
Week ending Aug. 1. 1914. 1913. | Cent. 
i et ee OF $1,541,367,044 | $1,295,115,325 | +19.0 
ERG ck dane da tee cade ceeakes | 121,481,209 109,189,822 | +11.3 
i le | —- 118,936,097 128,001,645 | —7.1 
SE Gc cdccidecsdcicekcccks a 28,810,799 | 28,111,735 | +2.5 
RED 6 nts nn ctncchine ane FE ee : 248,689,112 | 240,680,830 | +3.3 
i MY. cdi ok ocacdisbadaabbitebe 58,515,125 | 59,258,478 | —1.3 
on ninth ena naa mem baie 14,984,262 | 11,747,108 +27.5 
Seven cities, 5 days._....._.....-. | $2,132,783,648 | $1,872,104,943 | +13.9 
Other cities, 5 days_.........---.---- |  §68,404,219 | 579,946,281 | —2.0 
Total all cities, 5 days._._._..._._- | $2,701,187,867 | $2,452,051,224 | +10.2 
MR ee 572,417,693 511,124,260 | +12.0 
Total all cities for week___.__.____- ' $3,273,605,560 | $2,963,175,484 | +10.5 


The full details for the wesk covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, July 25, for four years: 








| . 
Week ending July 25. 
Clearings ai— 

















| Inc. or 
1914. | 1913. | Dec. 1912. 1911. 
| $ | $ aS $ $ 

New?York.. -.. 1,588,913,808 1,630,320,632, —2.6/1,558,693,453 1,738,866,299 | 
Philadelphia _.__| 138,919,840 140,390,646, —1.0, 136,091,284) 129,322,110 
Pittsburgh... __. | 51,275,705, 56,951,796, —10.0| 57,685,428) 47,074,516 
Baltimore --_--- | 2,517,539) 33,787,574 —3.8) 31,945,461) 30,750,433 
Buffalo__......- 12,543,571; 11,728,903 +6.9| 9,819,438 9,231,338 
Washington. _-_- 6,739,425} 7,282,085 —7.4| 7,027,705 6,142,038 
P\ ee | § 857,154 5,948,736, —1.5 5,737,853, 5,692,306 
Rochester _....- 4,094,066, 4,020,779 +1.8| 3,762,304) 3,321,390 
Scranton -_...-- 3,135,245, 2,936,593, +6.8| 2,454,798) 2,564,464 
Syracuse -_..._-. 2,765,380, 2,592,008 +6.7| 2,413,968 2,028,700 
Reading_......- 1,737,900, 1,673,967, +3.8) 1,468,398, 1,306,845 
Wilmington_..-- 2,003,999) 1,589,011) +26.1| 1,745,592 1,420,147 
Wheeling -__ _- -- 2,136,856 1,957,371; +9.1) 2,032,397| 1,425,675 
Wilkes-Barre....| 1,675,267, = 1,476,247, +13.5| —1,374,003| —«-1,317,573 
Trenton _-..---- | 1,729,497) 1,579,462, +9.5) 1,560,764) 1,405,035 
iatanisecce! 836,549) 833,701, +0.3 862,730) 784,577 
EE centanbtgetes | 989,603; 1,207,949) —18.0 886,481) 826,491 
Lancaster .__-_- | 1,338,024; 1,234,698) +8.4 1,112,935) 823,024 
Chester .......-. 626 ,327| 730,445, —14.3 443,311) 491,328 
Greensburg... - - 702,781) 901,400, —22.1) 616,094 385,630 | 
Binghamton -...| 642,824 610,500 +5.3 597,400 489,700 
Altoona -..-..-- | 655,000 679,171; —3.6| 589,553, 445,280 
Montelair _-.--- 353,813, 367,589) —3.8)  _...-. ae, © 

Total Middle. 1,862,190,173 1,910,801 ,263 —2.5)1,828,920,350 1,986,114,899 | 

' ! | ! 

Boston .......-- 163,111,976! 134,189,597, +21.5) 153,939,005, 138,330,581 | 
Providence -...-- | 6,954,600, 6,974,800 0.3, 6,771,400, 5,623,700 
Hartford -....--| 4,904,073}  4,079,330' +20.2 4,074,864, 4,175,718 
New Haven.-.-. | 3,349,023; 2,868,815! +16.8! 2,741,944, 2,517,807 
Springfield. - -- -- 2,852,749) 2,446,608 +16.6) 2,108,447) 1,923,094 
Portland -.....- | 2,037,856) 2,183,922, —6.7| 2,038,803) 1,677,722 
Worcester _...-- | 2,530,615) 2,446,624) 43.4 2,184,722) 2,075,809 
Fall River _-_.-- |} 1,171,142) 942,193, +24.3) 863,218 683,770 
New Bedford...| 1,025,906, 1,015,938 +1.0/ 726,450 704,377 
Lowell ........- 647,953) 527,990, +22.7) 477,080) 458,688 
Holyoke. ......- 830,603 | 631,934, +31.5) 591,789) 500,153 
Bangor......... 383,016, 449,684, —14.8| 421,211) 525,254 





Tot. New Eng.' 189,799,512 158,757,435 +19.5 176,938,933' 159,196,673 





~ For Canadian Clearings see “Commercial and Miscellaneous News.” 


Week ending July 25. 



































Clearings at— 
| Inc. or 
1914. 1913. | Dec. | 1912. {| 1911. 
$ $ | % | $ | $ 

Chicago __.._- 291,461,996 293,048,395 —0.5| 260,336,886, 270,026,286 
Cincinnati. __-_- 25,640,250, 24,541,000/ +4.5| 21,760,900 21,714,100 
Cleveland _.__.- 26,412,179, 24,235,927, +9.0 21,941,038, 19,747,917 
Detroit_...._._- 23,041,972| 23,590,775) —2.3! 20,219,221) 16,594,841 
Milwaukee ____. 16,184,351! 14,754,409, +9.7| 12,498,203) 12,025,500 
Indianapolis ___. 8,300,000 8,005,434, +9°9) 8,960,106 8,440,821 
Columbus -..-_- 6,628,800 7,102,600, —6.7 6,169,700 6,056,100 
epee 6,468,743 5,131,606, +26.0 4,998,978;  4,491,1 
Peoria .......-- 2,936,114 3,145,853, —6.6| 2,676,807; 2,861,892 
Grand Rapids- -- 2,957,400 ,092,862) —4.4) 3,220,066, 2,660,225 
Evansville ___-_- 1,412,901 1,386,386, +1.9) 915,443 1,062,850 
Dayton _._- 2,148,073 2,774,310, —22.6, 1,848,169 2,109,888 
Cs cuccee 1,972,000 2,006,000, —1.7; 1,868,000, _—1,403, 
Youngstown -_--- 1,831,326 1,439,529; +27.2) 1,405,358 1,060,513 
Canton......... 1,431,983 1,292,355, +10.8' 970,717 1,043,656 
Springfield, Ill_- 1,250,816 908,087, +37.7 865,052 877,274 
Fort Wayne---- 1,269,762 1,196,847) +6.1 1,083,655 912,248 
Rockford ._.--.. 890,914 1,059,200, —16.0) 799,357 823,499 
Lexington .....- 619,975 659,763, —6.1| 808,318 42,091 
K ees 570,815 689,620, —17.2! 646,486 545,940 
South Bend____- 556,298 577,645, —3.7| 504,607 464,898 
Springfield, O__- 790,300 $34,244) —5.3) 616,249 521,790 
Bloomington. - - - 613,827 543,300, +12.9) 462,673 555,045 
Quincy_......-- 664,014 687,728! —3.4| 542,039 536,871 
Mansfield .....- 534,521 469,520) +13.9| 406,535 401,635 
Danville. _.._--- 523,000 502,674 +4.4/ 377,340 407,308 
Jackson __...--- 530,000 550,000, —3.6| 536,927 423,742 
Owensboro ----_- 306,901 357,958, —14.2) 440,936 366 ,937 
SNe Sig atic 508,995 449,677, +13.1| 399,087 429,252 
Lansing _..._-.- 484,483 420,317| +15.3} 410,585 272,910 
Decatur _...--.- 428,963 601,013) —28.8 380,438 546,324 
Jacksonville, Ill_ 342,472 361,941) —5.4! 234,550 307,092 
Ann Arbor..-.-- 163,090 159,214; +5.5) 136,979 141,018 
Adrian ._.....-- 50,000 43,181) +15.3) 26,959 30,520 

Tot.Mid.West./ 430,434,144] 426,619,410) +0.9| 380,383,806, 381,668,024 
San Francisco...| 45,547,054) 45,125,847) +0.9, 46,803,460) 41,042,664 
Los Angeles-___- 20,122,050! 19,730,670, +2.0, 20,022,740) 17,042,134 
ie 11,586,469} 11,208,121} +3.4' 10,776,299 9,757,544 
Portland .__.... | 9,662,899 9,741,305, —0.8 9,000,000 8,343,440 
Salt Lake City..| 4,997,744 4,633,483) +7.8 4,996,715 6,116,438 
Spokane... ._._- | 3,382,159 3,762,720, —10.1 3,670,988 3,668,671 
Tacoma .._____- 2,012,911 2,521,405) —20.2 2,013,677 2,272,607 
Oakland... .___-! 2,783,558 2,990,132) —6.9| 3,261,048; 3,054,712 
Sacramento-_---- 1,921,578 1,754,282! +9.5 1,428,342) 1,392,759 
San Diego_-___- | 1,822,670 2,132,181; —14.5, 2,154,874! — 1,395,000 
Pasadena... -..- 850,449 905,052, —6.1) 689,375 745,687 
Stockton ...---- 909/448 759,623| +19.7| 796,351) 642,063 
remo ......... 813,856) 771,635, +5.4) 717,923) 520,000 
San Jose......_- | 640,748) 577,128, + 10.9) 536,472) 377,377 
North Yakima_- 280,000 268,348; +4.3) 274,744| 300,826 
i 262,357 315,000, —16.7) 290,000 280,000 
Long Beach... | 481,193 |Not included jin total, 

Total Pacific_.| 107,595,350) 107,196,932, +0.4, 107,433,008, 97,451,922 
Kansas City....| 58,175,720} 54,477,770! +6.8| 46,065,790) 44,291,518 
Minneapolis _..-| 18,759,583 19,247,669) —2.5) 16,638,882, 14,558,822 
Omaha....----- | 15,305,930) 16,520,175, —7.4| 15,606,554 13,160,807 
3 cia 10,793,687} 10,042,555 7.5; 10,770,029, 10,838,704 
Denver.__....-- 8,004,081 6,957,138 +15.1/ 8,022,816 7,458,257 
St. Joseph_--_.-- | -§ 640,875 6,935,877, —18.7| 6,036,482 5,204,012 
Des Moines----- | 4,564,647 4,002,546 +14.0 3,641,734 3,310,453 
Wichita ......_- | 3,974,267 3,789,948 +4.9' 3,729,106 3,355,907 
Sr 3,916,607, 4,118,303 —4.9 3,110,413 2,822,801 
Sioux City....-- 2,680,353, 3,075,007 —12.9] 2,240,086 2,046,556 
Lincoln .....--- 2,124,113! 2,017,419 +5.3, 1,558,770 1,387,096 
Topeka .......- 1,704,609] 1,691,878 +0.8 1,510,344 1,291,861 
Cedar Rapids__- 1,510,098 1,491,320 +1.3 1,117,735 1,070,721 
Davenport. -.-..-- 1,377,444 1,519,970 —9.3; 1,687 ,342 1,324,446 
Waterloo .....-- 1,277,213} 1,540,002 —17.1 1,235,772 954,880 
ET 1,304,321| 907,378 +43.8. 1,118,4/2 1,005,387 
allies 1,178,320) 363,428 +224,5) 287 ,753 526,860 
Colorado Springs 683,815 641,430 +6.5) 671,325 565,393 
Puss .......:. 568,833 | 574,749 —1.0) 536,185 554,405 
Fremont __.---- 377,073] 401,702. —6.1) 286,860 371,333 
Aberdeen... ._- 350,000) 352,256 +2.2) 272,963. 254,591 
Hiestings ....... 284,381) 205,000 +38.7]| 198,187) 154,527 
Billings .......- 388,727) 364,367, +6.7) 315,224 109,884 
Tot. oth. West.| 144,954,097, 141,237,887, a 126,608,824) 116,619,221 
St. Louls__..._- 73,008,759} 70,344,671! +3.8) 64,434,592’ 64,266,378 
New Orleans....| 15,251,029) 14,666,052, +4.0 15,631,363! 26,440,363 
Louisville... .._. 11,492,624! 12,418,443 — .5| 11,120,029, 11,276,006 
Houston..-.--.- 6,238,127, 7,335,162, —15.0; _.__.- Set Clit 
SN 10,803,753 9,567,609, +12.9 8,771,515, 7,472,824 
Richmond ...--. 7,048,022} 6,865,068 +2.7| 7,945,607) 6,227,604 
Galveston ...._- 3,329,131) 2,979,000 +11.8 2,587,000 2,572,000 
Memphis -___...- 4,773,570 5,890,775. —19.0|  5,405,717| 3,897,337 
Fort Worth... 7,430,434 7,464,302, —0.5 5,206,260) 3,759,756 
Nashville._...-- 5,772,367, 5,779,252; —O.1;  4,985,757| 3,452,014 
Savannah ...... 3,152,480 3,379,971| —6.7|  3,260,577| 3,340,874 
Norfolk .......- 3,660,101; 3,291,175 —11.2 3,048,219} 3,024,854 
Birmingham -... 2,700,000, 2,871,557) —6.0, 2,453,305 2,035,350 
Little Rock... 1,786,095 2,030,201! —12.3 1,341,192) 1,960,984 
Macon .......-- 2,643,742 2,154,421; +22.7| 2,472,584 2,120,475 
Jacksonville ___. 2,559,926 2,717,076 —B5.8} 2,800,000 298,248 
Oklahoma --....- 1,975,000 1,578,360 +25.2) 1,098,213 1,744,832 
Chattanooga. - -. 2,336,162 2,541,736 —8.1; 2,000,353) 1,451,534 
Knoxville... ._. 1,131,132 1,446,141 —21.8 2,086,289) 1,544,054 
Charleston... ._- | 1,524,453 1,344,152 +13.4' 1,497,269) 1,203,214 
Augusta_........ 1,265,728 1,316,858 —3.9 1,605,953, 1,262,426 
BEGUN <ncckause 1,065,671 1,350,000 —21.0 1,194,510) 1,200,739 
DNR as BR ecsin 1,364,700 1,383,398 —1.3) 783,539, 1,042,092 
TW. Accdiacd | —-1°582'839 940,590 +68.3, 665,530 394,040 
Meridian ......- | 239,115 356,740 —33.0, 284,836 295,698 
Muskogee ...._- 806,904 578,561 +39.4 546,162) 604,499 
Jackson ........ 316,310 238,437 +32.7 294,623 238,119 
Vickburg ....._- 161,076 170,828 —5.7/ 145'543| 159,533 

Total Southern, 175,419,255 173,007,606 +1.4! 153,766,637| 155,283,847 

Total all...... 








_ Outside N. ¥~'1,321,478,723 1,287,299,901 





2,910,392.5%1 2,917,620,533 _—0.2 2,773,006,116 2,895,271,736 


—— <a 
+2.7 1,214,404,663|1,156 405 ,437 
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THE DUTY OF THE HOUR. 


Extraordinary oecasions require extraordinary 
Desperate situations call for heroic 
It is a grave situation that con- 


treatment. 
measures of relief. 
fronts our financial leaders and the Government. 
The general embroilment in war of the larger Euro- 
pean Powers has produced a peril the like of which 
has not been witnessed since the dawn of history. 
After careful deliberation it was decided yesterday 
to close our Stock Exchange, which had been kept 
open long after the Stock Exchanges at the Euro- 
pean centres had been closed. This was a wise and 
sensible move. No other course was open if we would 
avoid being made the dumping ground for the con- 
version into cash of the securities of the whole world. 

The step taken provides an important measure of 
relief. It is not, however, entirely adequate for 
the purpose. The most serious danger is in the 
continued outflow of gold. In less than ten days we 
have sent abroad $45,000,000 of the metal. This is 
in addition to nearly $50,000,000 shipped last month, 
so that in two months we have parted with nearly 
$100,000,000 of our stock of gold. That is the con- 
tribution we have made for the benefit of the em- 
barrassed countries of Europe. It isallthat we ought 
to be asked to do, and all that we can afford to do in 
this crisis in the world’s history. That we were 
able to make such a large contribution, without 
becoming in the least pinched thereby, offers testi- 
mony to our financial strength. But out resources 
are not unlimited. The strongest man will collapse 
if he is drained of his vitality and bled to death. We 
are told that there are over a thousand million dollars 
of gold in Government vaults, but how long will 
even this magnificent stock last if we part withit at 
the rate of $45,000,000 a week? 

Not another dollar of gold should be permitted to go 
out of the country. It is no answer to say that this 
is not an easy thing todo. It must bedone. All our 
financial institutions should co-operate to that end, 
and the Government must lend effective aid, too. 
Collectively the task can be accomplished and pub- 
lic sentiment can also be counted upon to assist. 
The closing of the Stock Exchange prevents for the 
time being further security sales here on foreign 
account, and to that extent the call for gold will be 
diminished. But our foreign trade is, unfortunately, 
running against us. Every obstacle that can legiti- 
mately beinterposed tothe outflow of gold should be 


interposed, and every means taken to check the move- 
ment. 


Other countries are protecting their stock of gold, 
and it is even more important that we should pro- 
This is a duty we owe to the rest of the 


With all the leading 
countries of Europe engaged in a gigantic struggle 


tect ours. 
world as well as to ourselves. 





——_———. 


for existence, the United States will be the only safe 
financial haven. Capital and savings accumula- 
tions will come here for shelter and ought to find a 
welcome harbor. The large credits thus established 
in this country ought to be fortified by an adequate 
In this sense gold left here renders 
On the 
other hand, if sent abroad it is irretrievably lost. 
Europe would take every dollar of our stock of gold 
if given the opportunity. But could we count upon 
getting any of it back? Is it not a fact that when we 
now part with it we put it entirely out of reach? 
We cannot even depend upon its going into Euro- 
pean bank vaults, and there is no certainty that the 
great European banks will continue making weekly 
statements showing their gold holdings. 


gold reserve. 
service to the world at large as well as to us. 


In large 
part any gold now shipped would go out of sight 
never to appear again until the war is ended and 
confidence restored. Under these circumstances, to 
export more gold would add nothing to Europe’s 
active supply while taking that much away from the 
serviceable stock in this country. We repeat, there- 
fore, that not another dollar of gold should be allowed 
to leave the country. 
We see 
the Secretary of the Treasury is again referring to 
the fact that he has $500,000,000 of crisp new notes 
that can be put into circulation if an emergency 
should arise making resort to that expedient neces- 
sary. It is well enough to put out this statement 
with a view to promoting confidence, but we hope 
the Secretary does not entertain the notion that what 
is wanted at this critical juncture is easy money. 
With interest rates low, the task of preventing a fur- 
ther gold outflow would be rendered increasingly 
difficult. Business requirements call for very little 
money now, trade being far from active. As for 
the rest, good stiff money rates while the whole of 
Europe is in thraldom would be an advantage rather 
than a drawback. Would it not be a good plan for 
the Secretary, now that it is the policy to charge 
interest on Government deposits, to increase the 
rate on any new deposits that he may make? He has 
recently announced that he stands ready again to 
make special deposits to the extent of $34,000,000 
with the banks in the West and South, to facilitate 
the movement of the crops. But he must guard against 
the money thus paid out by the Government acting 
so as to expel gold from the country. Accordingly, 
would it not be well to charge 6% interest on such 
new deposits instead of only 2? The countries of 
Europe are all just now mobilizing their armies. 
Our duty in connection with the struggle is to mo- 
bilize our financial resources, and with that end in 
view fortify and strengthen our gold reserves. 


This can only be done by keeping our gold here at 
all hazards. 


The Government, too, must do its part. 
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THE GENERAL SITUATION. 


The outbreak of war in Europe this week has over- 
shadowed everything else. The collapse of the finan- 
cial and security markets in this country as well 
as allover Europe; the close of all the world’s leading 
Stock Exchanges, including our own; the demoraliza- 
tion of our foreign exchange market; the tremendous 
outflow of gold from New York; the rise in grain and 
the break in cotton, coffee and some other commodi- 
ties—all these furnish new evidence of the intimate 
relations existing in mercantile and financial affairs 
between all the leading countries of the world. They 
are an indication, too, of the views entertained 
among the well-informed as to the dreadful conse- 
quences that must attend a general conflict of the 
great Powers with which Europe seems to be threat- 
ened. It is significant that no one is concerning 
himself about the chances of success of the different 
belligerents in such a gigantic contest as appears to 
be impending. The reason is that it really seems 
trivial to raise a question of that kind. 

Everyone is stunned by the magnitude and the 
appalling nature of the disaster that must befall hu- 
manity in such a general struggle, and that thought 
shuts out everything else. It seems impossible to 
exaggerate the evil effects, physically, economically 
and morally. The butchery involved, the sacrifice 
of human life on a scale never before witnessed, the 
enormous destruction of wealth and of property built 
up through centuries of human toil—all this is sick- 
ening and calculated to make one heart-faint. But 
it is also heinous and wicked, with absolutely nothing 
to be said in palliation. Each of the large Powers 
has millions of men in battle array, ready to maim, to 
kill, and to cause general havoc. 

To dwell upon the great financial losses already 
suffered as the first effect of the impending conflag- 
ration, would be to give the discussion a sort of mer- 
cenary tinge. But what becomes of the world’s 
boasted civilization with the fact staring us in the face 
that all the leading nations of Europe have 
vast armies in the field awaiting the word to engage 
in a life and death struggle, where victory shall go 
to the side that shall display the greatest precision 
and efficiency in the science of destruction. What 
a shameful spectacle this presents! What melan- 
choly reflections it suggests! Men had come to 
believe that the human race was living in an era 
of enlightenment and that it had made ethical and 
spiritual as well as material advance. To be sure, 
the existence of the huge standing armies of Europe 
which have so long confronted the view seemed in- 
congruous with such a thought. But the advocates 
in these great military camps have always reassurred 
critics by saying that this was simply preparedness 
to prevent war. Now these ponderous armies are 
to become powerful engines in provoking and prose- 
cuting war. This shows the latent danger involved 
in raising up such instruments of destruction. 

Even if there shall be escape from the actuality of 
a general European conflict, the fact that it should 
seriously confront the world as a possibility is itself 
a lasting disgrace. Year in and year out we have 
had talk of peace treaties and arbitration courts; one 
of our leading citizens has even contributed millions 
to promote permanent peace; and yet, at the critical 
moment, we throw all these beautiful doctrines away 
and substitute for them the primeval art of the sav- 


age. 








Obviously there is still a great deal of work forjthe 
ethical teacher to do in improving moral standards 
among the nations, as well as among men. Inthe 
meantime practical thoughts need not be entirely 
ignored, and in the “Evening Post” of this city on 
Thursday there appeared an editorial article con- 
taining a very suggestive discussion of the subject. 
The article was entitled ‘‘The Fatal Alliances,” and 
the view taken was that the dangerous situation 
which confronts Europe to-day is due entirely to;,the 
cast-iron alliances which have been entered into 
among the leading countries of Europe. Says the 
“Post”’: 


“If there is to-day high probability of a war in- 
volving all the great Powers of Europe, we are not 
left in ignorance of the chief cause. The war will 
not be, if it comes, one to uphold a dynasty. No 
vital national interest of Germany, Russia, France, 
England or Italy is directly threatened. Yet they 
are all on the verge of war. Why? Not because 
they approve or disapprove of Austria’s high-handed 
attack upon Servia. That, by itself, would not drag 
the others in. It might, indeed, be a “localized’’ 
war but for one thing. This is the Alliances, 
offensive and defensive, into which the leading 
European Powers are grouped. These treaties have 
been held up to us for years as the brilliant concep- 
tion of statesmen to safeguard peace. But at this 
moment they reveal themselves as the fatal cause of 
war. 

“They are to-day the great menace to peace. But 
for the obligations which they have laid upon the 
contracting nations, no one would think it possible 
that the ignoble war upon Servia could plunge all 
Europe into strife. The two Alliances, with their 
subsidiary Ententes, are laying a hand of death upon 
all Europe; to-day compelling rulers to do what they 
shrink from; launching navies and setting armies on 
the march; leaving the masses dazed as to what it 
is all about; and opening a prospect of ruin and woe 
fit to stagger humanity. They have been called, 
these Alliances, the safety of Europe. Now we see 
them as they are, a peril and a curse.” 


This diagnosis is entirely correct. The whole 
trouble arises out of the fact that Austria has been 
goaded into a war with Servia. Servia, as a next- 
door neighbor to Austria, has misbehaved just as 
Mexico has misbehaved as the next-door neighbor 
of the United States. Servia has given Austria 
great cause for offense just as Mexico has deeply 
provoked the United States. The Servians dislike 
Austria no more than the Mexicans dislike the 
“‘gringos’”’ or Americans. Apparently Austrian pa- 
tience became exhausted when Archduke Francis 
Ferdinand and his wife, while paying an official 
visit to the capital of Bosnia, one of the Turkish 
tributary States annexed a few years ago by Austria, 
were assassinated as a result of a plot which the 
Austrian authorities claim to have traced to Servian 
territory ard to a Servian military clique. This 
last act apparently aroused public sentiment in 
Austria to a degree where even the aged Emperor, 
Francis Joseph, could no longer resist it. Theresult 
was the ultimatum presented to Servia on Thursday 
of last week giving that country forty-eight hoursin 
which to renounce the crime and make amends. 

Now if it were not for the Triple Alliance, under 
which Germany, Austria and Italy are bound to- 
gether, there would be no occasion whatever for 
Germany’s giving herself any concern over the 
clash between Austria and Servia, and these two 
countries might be left to fight it out between them- 
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selves, thereby localizing the area of the] another, calculated to retard business activity, al- 
conflict. To be sure, Russia might even! ready so sadly impaired. 
then have stepped in, because not wanting} ‘The public is inclined to think that in insisting 


to see Servia crushed and made a vassal of 
Austria. But except for the knowledge that she 
could rely on the support of her powerful neighbor, 
Germany, Austria would in all probability have 
stayed her hand. Even if Austria had not held back, 
cause for Russian apprehension, with reference to 
any policy pursued by Austria towards Servia or 
other Balkan States, would have been in large measure 
removed had Austria stood alone, for then Russia 
would have only her to deal with instead of Germany 
and Austria combined, if Russian interests appeared 
threatened. With Germany out of the trouble, 
Italy would also be out; and with Russia out, or 
engaged only in hostilities with Austria, neither 
France nor Great Britain would have any cause for 
getting mixed up in the conflict. Thus it is entirely 
clear that the alliance of Germany, Austria and Italy 
and the quasi-alliance of Russia, France and Great 
Britain are responsible for the state of things existing 
to-day, with its menace of a general European war 
involving these six Powers. There is even suggestion 
that Japan may be drawn into the conflict because 
of the separate naval alliance between that country 
and Great Britain. 

Whatever may be the outcome on this occasion, 
the fact is clearly demonstrated that these alliances 
impel to war instead of tending to prevent it. 





The situation among the European countries be- 
cause of these ‘‘fatal alliances” is much like the 
situation in the railroad world in this country. At 
this very moment the western half of the United 
States is threatened with a complete tie-up of its 
railroad transportation system. Why? Because 
the locomotive engineers, firemen and other em- 
ployees have put in a request for a higher scale of 
wages and for other concessions. The managers of 
the roads feel that they cannot accede to these 
demands, and hence the roads are threatened with 
a general tie-up. There could be no general strike 
except that the railroad employees are acting collec- 
tively, and the carriers, in turn, find themselves 
obliged to meet this collective demand by collective 
action of their own. If each road insisted upon 
dealing separately and alone with its own employees, 
a simultaneous strike, comprising all the roads, 
would be decidedly unlikely. At the most there 
might be strikes affecting three or four roads instead 
of forty-eight. Combinations or alliances that 
operate to the detriment of mankind, instead of to its 
advantage, are always to be deplored. 





While attention is being so largely absorbed by the 
developments in Europe, the fact should not be lost 
sight of that Congress is engaged in carrying out the 
President’s program of trade and trust legislation. 
With Europe likely to become impoverished by a 
destructive war or wars, the need of keeping business 
in this country unhampered by legislative restric- 
tions and political interference is all the more urgent. 
The President is bent, however, upon having legis- 
lation at all hazards, and insists on holding Congress 
in Washington notwithstanding that it has been in 
continuous session for over 15 months. TheSenate 
is at the moment considering three separate bills 
intended to carry out the President’s ideas. All of 
these contain harmful provisions of one kind or 





upon legislating for the business world when the 
latter is praying to be relieved from any such efforts, 
the President is moved by the zeal of the reformer. 
That political considerations, however, are not being 
left out of sight is evident from the following analysis 
of the President’s purposes made by the Washington 
correspondent of the Brooklyn “Eagle”’ in last Sun- 
day’s issue of that paper: 


“‘Washington, July 25.—President Wilson, when 
he has affixed his signature to anti-trust bills now 
pending in Congress, will issue to the country a 
statement that the constructive work of the Ad- 
ministration, so far as it affects business, is finished. 
This will be a notice to business, both big and little, 
that it need fear no more disturbing legislation for 
the remainder of his term as President; that the 
constitution of peace has been written and that the 
new freedom is here and only waiting for its benefit 
to be reaped. 

“This statement by the President will be the key- 
note of the Democratic campaign to retain control 
of Congress. Like all of Mr. Wilson’s papers and 
addresses, it will be worded with extreme care. 
It will sound an encouraging note to business 
men. Just what form the President’s announce- 
ment will take is not deterinined. It may be that it 
will come as a speech in the Presidential office, imme- 
diately after the signature of the anti-trust measures. 
This was the plan he adopted when he signed the 
tariff and currency bills. If the occasion, however, 
does not seem propitious, and it is felt more effect 
can be obtained from such an announcement later in 
the campaign, it may be withheld for a psychological 
moment. 

“In any event, it will be a pronunciamento of 
great importance to the business world. It willcon- 
stitute the Democratic appeal to business for support 
in the coming campaign and for endorsement of the 
various measures affecting business which have 
passed in Congress.” 


It will be seen that we are here told the President 
will issue a “‘keynote” statement for the fall cam- 
paign, and that it is to appear after he has signed the 
pending anti-trust bills. Business is then to be 
“reassured” and be told that it need fear no more dis- 
turbing legislation for the rest of the Wilson Ad- 
ministration. In other words, after the mischief 
has been done—after the President’s whole legisla- 
tive program, with all of its hampering and objec- 
tionable provisions, shall’ have been placed upon 
the statute books—business interests are to be told 
to go ahead and that all will be lovely. The Presi- 
dent will impress upon business men in the most sol- 
emn manner that he has striven earnestly to recon- 
struct and reorganize the methods of doing business 
according to his own novel ideas, and it is now the 
duty of citizens to get together and make a success 
of the Administration’s scheme of legislation, no 
matter how hard or impossible this may be. 

The President’s explanatory statement intended 
to “reassure” business came sooner than the ‘‘Eagle”’ 
correspondent supposed it would. The President 
unbosomed himself on Wednesday of this week when 
a large delegation of the National Trade Association 
of Wholesalers called at the White House to discuss 
the pending bills. No doubt these “reassuring” 
words will be repeated when he shall have attached 
his signature to the pending bills. In his statement, 


which we print in full on page 311, the President well 
says that during the last ten or fifteen years there 
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has been “ceaseless agitation about. business,” that 
“an atmosphere of almost universal suspicion has 
been created,” and that the Administration is seek- 
ing to provide a remedy for this situation. That, of 
course, sounds nice and has a plausible look. The 
President also states that the Administration is not 
“running amuck,”’ which is still more encouraging. 

How, then, is the happy solution to be brought 
about? The President answers as follows: ‘What 
the present Administration has tried to do has been 
to bring all those questions to a clearing house and 
settle up the balance of judgment. * * * We 
are trying to close this era of suspicion, of recrimina- 
tion, by putting in the law what the moral judgment 
of the community has said ought to be there. And 
I honestly believe that when it is done we can all take 
off our coats and get to work and look each other in 
the face and say ‘This is a nation of honest men, and 
we are going to do business as such.’ ”’. With all due 
respect for the President, this is simply stuff and 
nonsense. No “clearing house” is needed to settle 
the matter, and the demand for new legislation exists 
only in the President’s fertile imagination. 

In what he says the President implies that dis- 
honesty has prevailed in business in the past, and he 
proposes now to correct the evil. But if dishonest 
practices have been prevalent, all that is necessary is 
to get the machinery of the criminal courts in opera- 
tion and punish the guilty parties. What a lesson 
this would teach. No such simple remedy, however, 
would suit. Instead, the purpose is to revolutionize 
the methods of doing business and to deprive business 
men of the freedom in conducting their affairs which 
they enjoy in other enlightened countries. 

The President speaks of “trying to close this era 
of suspicion,’”’ when what he is really trying to do 
is to prolong it. A few men have sinned in the busi- 
ness world, therefore all engaged in business are to be 
kept under suspicion and deprived of their freedom. 
They are to be compelled for the future to conduct 
their operations under the eye of Government 
officials and under regulations proposed by these 
officials. In effect business will have to be conducted 
under the constant fear that a Government police- 
man may appear at any moment and stop all activi- 
ties. At the same time through labor exemption 
provisions and a limitation of the powers of the courts 
to grant injunctive measures of relief, the business 
man is to be left completely at the mercy of his 
employees. 

One is compelled to admit that the business men 
of this country have themselves largely to blame for 
the pass to which things have come. They keep 
coquetting with the President’s legislative schemes 
instead of squarely opposing them. The Chicago 
Association of Commerce proposed an Inter-State 
Trade Commission for supervising business concerns, 
modeled on the Inter-State Commerce Commission 
in its regulative powers over the railroads, notwith- 
standing that as a result of the Commerce Com- 
mission’s policy, the railroads of the United States 
have now been brought to the verge of bankruptcy. 
Similarly the body of wholesalers who conversed 
with the President on Wednesday of this week 
argued in favor of giving the proposed Trade Com- 
mission power to decide whether business methods 
or practices are correct or not and to issue orders to 
that effect. What a fine scheme this would be for 
the politician. What an opportunity it would 
afford for dealing out political favors and for the 





exercise of pull and for the practice of graft gen- 
erally. 

The need of the hour is to get Government out 
of the ordinary affairs of business, while these esti- 
mable gentlemen would make business more and more 
dependent upon the Government. The idea of 
any kind of a trade commission ought to be opposed 
tooth and nail. Even if its powers be limited at the 
outset, this will be only the entering wedge. The 
end will be the complete regulation of profits and 
prices. That is what it has come to in the railway 
world and that is what will surely be the outcome 
in the industrial world if a Government commission 
is once established. 

Business men should not delude themselves with 
the idea that a Government commission will exist 
only for the purpose of O. K.-ing some desirable pro- 
jects. A Government commission will always be 
subject to the control of the politicians, and that 
means that strangulation will be practiced if it suits 
the ends and the convenience of these politicians. 
For years we have been told that the standing armies 
of Europe were the surest preventive of war. Now 
they are seen to be the instruments of war. Simi- 
larly an Inter-State Trade Commission, which cer- 
tain good souls would clothe with large powers, sup- 
posedly to protect business, might in the end be used 
to crush business. On its face this latter suggestion 
seems absurd. But the experience with the Com- 
merce Commission tells us the contrary. What con- 
sideration are the railroads receiving at the hands of 
the Commerce Commission? What consideration 
could our business concerns count upon receiving— 
after a term of years, we mean, for at the outset we 
may suppose the proposed commission would pro- 
ceed very cautiously ? The answer is the same in both 
cases. 

The status of the cotton crop on July 25 this 
year, as announced by the Department of Agri- 
culture yesterday, was rather below general expec- 
tations, and under ordinary circumstances the 
effect of this official report would have been to 
stimulate prices somewhat. But, due to the situa- 
tion of affairs in Europe and resultant panicky con- 
ditions in the United States, the New York and New 
Orleans Cotton Exchanges suspended trading before 
the noon hour, when the report was made public. Pri- 
vate advices, as well as the official weekly weather 
bulletins during the past thirty days, have indicated 
the need of rain over most of the territory west of the 
Mississippi River and in some districts in the eastern 
part of the cotton belt, more especially in Tennessee, 
and, reflecting the droughty conditions, more or less 
deterioration is shown in the States affected. In 
Texas and Oklahoma cotton is officially stated to 
have deteriorated 3 and 4 points, respectively, the 
drop in Arkansas amounts to 8 points, in Missouri 
18 points and in Tennessee 6 points. North Caro- 
lina shows an improvement of 4 points, but a slight 
falling off in condition in South Carolina and Georgia 
is indicated, and the Gulf States also have suffered 
decline. 

The report as issued made the average for the belt 
76.4 on July 25, a drop of 3.2 points from the condi- 
tion a month earlier, and comparing with 79.6 at 
the same time last year, 76.5 two years ago, 89.1 
in 1911—the record crop year—and a ten-year aver- 
age of 80. Comparing the situation this yearand 
last year, July 25, in the individual States, we find 
the condition better now in all States east of the 
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river except Tennessee, but west the deterioration 
ranges from 6 points in Oklahoma to 15 points in 
Arkansas. The latest weekly weather bulletin, 
covering as it does a date (July 27) practically the 
same as that to which this report is brought down, 
is of interest taken in connection with it. The bul- 
letin refers to cotton in}North Carolina as having 
made satisfactory progress during the week, with 
the early-planted fruiting well; South Carolina crops 
are generally in good condition, but plentiful rains 
are needed everywhere; Georgia cotton continued to 
do well, although beginning to suffer from lack of 
moisture in some sections, and is opening rapidly in 
the southern portion. In Alabama cotton is gen- 
erally in fine condition in northern and some central 
sections, but there has been some deterioration south; 
droughty conditions over much of the State were 
complained of from Mississippi; cotton is generally 
in good condition in Louisiana, and-shows some im- 
provement in Arkansas, due to timely showers. In 
Texas cotton is stated to be at a standstill or de- 
teriorating in most localities, but doing well in west- 
ern sections. General rains would be beneficial. 
Oklahoma reported cotton in fine shape and gener- 
ally holding up well where rain had fallen, but shed- 
ding in some localities on account of drought. In 
Tennessee and Missouri rain was said to be needed 
generally and in some sections of the former State 
cotton had been seriously damaged and in Missouri 
is dropping squares. 





Gold production returns from fields outside of the 
Transvaal of Africa for the first half of 1914 do 
not indicate in any direction an increasing yield that 
would serve in any measure to offset the decline in 
output of the precious metal there. On the con- 
trary, other workings collectively would seem to have 
produced a little less than during the same period 
of 1913. It is to be admitted, of course, that no 
actual data are at hand for the United States but at 
the same time nothing has developed either in the 
West or in Alaska upon which to base expectations 
of augmentation. Nor is there reason to anticipate 
that there has been any measurable increase in 
Canada and with turbulent conditions existent in 
Mexico a further falling off most likely occurred in 
that country. Australasian gold fields, too, make for 
the six months a slightly less favorable return than 
a year ago. In fact the only mining districts from 
which authentic information for less than yearly 
period can be obtained, that report better results this 
year than last, have been India, Rhodesia and West 
Africa. 

The Transvaal, as we stated on the 18th of July, 
showed for the six months of the current year a yield 
of but 4,086,847 fine ounces, against 4,640,421 fine 
ounces in 1913 and 4,542,907 fine ounces in 1912. 
This decline of 553,574 fine ounces from 1913 is offset 
to the extent of less than 50,000 fine ounces by the 
yield in the outside districts (Rhodesia and West 
Africa)—589,005 fine ounces, contrasting with 539,- 
472 fine ounces—so that for the whole of Africa for 
the six months we have an aggregate yield approxi- 
mating only 4,675,852 fine ounces in 1914, against 
5,179,893 fine ounces a year ago. Australasia’s gold 
fields show a moderate loss in the aggregate from a 
year ago, 1,177,412 fine ounces comparing with 


1,193,430 fine ounces, but the Colar field of India: 


exhibits a nominal gain—some 6,000 ounces. The 
countries named, which for over a decade have con- 





tributed annually over half of the world’s gold pro- 
duct, furnish an aggregate for the six months of 1914 
of only 6,148,773 fine ounces, this contrasting with 
no less than 6,663,312 fine ounces in 1913 and about 
6,300,000 fine ounces in 1912. This loss of 514,539 
fine ounces from 1913 will, in all probability, be re- 
duced to some extent before the close of the year by 
better results in the Transvaal, as conditions are 
seemingly improving there and comparison from now 
on will be with reduced monthly totals in 1913. But 
there is little likelihood of the world’s yield of gold 
for the twelve months of 1914 approximating closely 
last year’s total or exceeding any year since 1907. 

A notable feature of 1914, and of interest in con- 
nection with the foregoing, has been the considerable 
absorption of gold by the leading European banks. 
Roughly speaking, the world’s output of gold for the 
six months represented a value of about $210,000,000, 
but the banks referred to increased their holdings 
by some 223 millions, or an amount 13 millions in 
excess of the production, France drawing largely from 
the stock in the United States. The Bank of England 
gained 25 millions, France 110 millions, Germany 
27 millions and Russia 50 millions. The movement 
of gold to India and South America from Great 
Britain was much smaller than in 1913 and was more 
than offset by a return flow from the same countries 
and imports from Egypt and Australia. 





Events have moved with startling rapidity in 
respect to the European war situation. In the 
“Chronicle” last week we referred to the note deliv- 
ered by Austria to the Servian Government at Bel- 
grade on Thursday demanding a satisfactory reply by 
six o’clock on Saturday evening. The note required 
the punishment of all accomplices in the murder of 
the Archduke Francis Ferdinand and the suppression 
of all the societies which have fomented rebellion in 
Bosnia. It requested the Servian Government to 
publish on Sunday an official disavowal of its con- 
nection with the anti-Austrian propaganda. The 
Servian reply was an acceptance of nearly all the im- 
perious demands. It excepted the one that Austrian 
officials should participate in the investigation and 
fix the responsibility for the anti-Austrian propa- 
ganda. Servia proposed an appeal to the Powers at 
The Hague for the settlement of that feature. Never- 
theless, notwithstanding this almost complete surren- 
der, the Austrian Government on Sunday gave the 
Servian Minister his passport and also arrested the 
Chief of the Servian General Staff, General Putnik, 
near Budapest. The latter, however, was soon 
released by the Emperor’s direct command. The 
tension gradually increased, until on Tuesday the 
Austrian Government declared war against Servia 
by a manifesto which is one of the briefest of similar 
documents in history. The declaration follows: 


“The Royal Government of Servia, not having 
replied in a satisfactory manner to the note remitted 
to it by the Austro-Hungarian Minister in Belgrade 
on July 23 1914, the Imperial and Royal Government 
finds itself compelled to proceed itself to safeguard its 
rights and interests and to have recourse for this 
purpose to force of arms. 

‘Austria-Hungary considers itself therefore from 
this moment in a state of war with Servia. 

“(Signed) Count BERCHTHOLD, 
“Minister of Foreign Affairs 
of Austria-Hungary.”’ 


During the early days of the week Sir Edward 
Grey, the British Minister for Foreign Affairs, pro- 
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posed to the Powers a plan for joint mediation which 
France and Italy were reported to have accepted. 
The Secretary’s idea was that four Powers—Great 
Britain, France, Germany and Italy—should co- 
operate in an endeavor to arrange the dispute be- 
tween Austria and Servia on the basis of Servia’s 
reply to the Austrian ultimatum. Germany, how- 
ever, refused to be a party to the conference on the 
ground that Austria as her ally could not be expected 
to submit her acts to a European council as though 
she were one of the Balkan States. This announce- 
ment preceded Austria’s declaration of war by only 
two hours. The centre of interest then promptly 
shifted to St. Petersburg. A note was dispatched 
by the German Government on Thursday morning 
to the Czar giving Russia twenty-four hours to ex- 
plain her intentions in respect to the widespread 
Russian mobilization that was in progress. The 
note is said to have asked three questions, namely 
the object of the mobilization, whether it was direc- 
ted against Austria-Hungary and whether Russia was 
willing to order a stoppage of the mobilization. A 
dispatch from St. Petersburg stated that Sergius 
Sagonoff, Russian Foreign Minister, replied to the 
German note stating that the mobilization of the 
Russian army was only partial and could not be 
stopped. In response the Kaiser on Friday morning 
issued a decree declaring a state of war. It read: 
“In conformity with paragraph 68 of the Constitu- 
tion of the German Empire, Bavaria being excluded, 
the Kaiser has issued a decree declaring a state of 
war. A similar decree for Bavaria will be issued.” 
The Kaiser’s announcement was at first taken by 
some as a declaration of war. This interpretation 
was later explained to be an error as it was simply a 
declaration of martial law under which the military 
authorities control the nation and by means of which 
mobilization may be secretly effected. It was also 
erroneously reported that Austria had declared war 
on Russia. Latest advices, however, state that 
“conversations” have been resumed between Russia 
and Austria. 





Immediately after declaring war, Austria began 
an active offensive campaign. The Servians blew 
up the bridge spanning the River Save between the 
Austrian town of Semlin and Belgrade and made 
a merely formal defense of the latter city. Real 
fighting, however, is declared to be under way along 
the Drina River on the Servian border, both Austrians 
and Servians suffering heavy losses. The Servians 
assert they have held the Austrian advance in check 
near Semendria and barred the enemy’s march 
on Nish,to which place the Servian capital has been 
moved. 

The week’s war developments have been the 
cause of a world-wide financial panic. The London 
Stock Exchange remained open until Thursday 
evening, although by common consent of the mem- 
bers of that organization there was, as we show 
elsewhere, virtually no business attempted during 
the closing days of the week. The New York 
Stock Exchange was the last of the large Exchanges 
of the world to continue business in an unrestricted 
manner. It was compelled to take huge unloadings 
of American securities from all sections of the 
world and the pressure became so great that after 
several conferences between the Stock Exchange 


officials and representative banking interests, it 
was, on Friday morning (before the opening of 





= 

business), decided to close the Exchange indefinitely. 
Other Stock Exchanges throughout the country 
promptly followed New York’s lead. Thus business 
in securities has virtually been suspended on both 
sides of the Atlantic, awaiting political developments. 
The American securities sold for the account of 
foreign holders include some of the highest grades 
of American stocks and bonds and indicated that 
the liquidation was much more important than mere 
selling of floating supplies of American stocks held 
in Europe and was not essentially speculative in its 
origin. It represented, rather, the outpouring of 
securities that had been locked up as permanent 
investments. In explanation of the closing of the 
New York Exchange, which was regretted by some 
of the members, it may be stated that at the con- 
ferences between the Stock Exchange officials and 
bankers it developed that something like an aggre- 
gate of $30,000,000 additional credit must be 
afforded to certain Stock Exchange houses to avoid 
embarrassments. The banks, in view of the fact 
that New York had become the only one of the large 
financial centers that had a free market (thus 
encouraging continued world-wide liquidation at 
this center), did not feel justified in guaranteeing 
this additional amount of credit. Hence the Stock 
Exchange Governors reluctantly decided to close 
the Exchange as a means of general protection. 
They were, in fact, finally impelled to this decision 
by information received from responsible quarters 
that the cables over-night had brought a deluge of 
selling orders whose execution could not fail to cause 
widespread disaster in financial circles as a whole. 





The Mexican developments during the week have 
not been conclusive. The breach between Generals 
Villa and Carranza has greatly widened. The former 
has asked the United States Government not to recog- 
nize Carranza when he assumes the office of Provi- 
sional President as successor to Carbajal. Villa is 
dissatisfied with the terms of peace that Carbajal has 
offered to Carranza, and as a result will not join 
Carranza in entering Mexico City. On the other 
hand, he will oppose Carranza. George Carothers, 
special agent of the United States with General Villa 
is on his way to Washington to report on the situation 
in Northern Mexico with special reference to the © 
relations between Carranza and Villa. 





The Ulster situation has reached a much calmer 
stage as a result of the excitement attending the larger 
war question in Europe. This is a distinct change 
from the intense excitement which was caused at the 
beginning of the week by a battalion of the King’s 
Own Scottish Borderers firing into a mob in the 
streets of Dublin on Sunday. Three men and one 
woman were killed outright and more than sixty per- 
sons were wounded. The affray was the result of a 
gun-running exploit of the Nationalist Volunteers, 
who were being aided by a mob composed largely 
of women and youths. A consignment of rifles was 
landed on Saturday night at Howth, nine miles from 
Dublin, from a private yacht. The Nationalist 
Volunteers cut the telegraph wires and stopped 
travel on the Dublin roads and succeeded in storing 
away the rifles and a large amount of ammunition. 
The Borderers were ordered to capture the arms on 
Sunday afternoon. They encountered a detachment 
of Volunteers, though there was no shooting. A 
crowd soon collected and followed the troops and 
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began throwing bottles and stones, injuring several of 
the soldiers. The battalion then fired into the mob. 
The excitement over this incident rendered it neces- 
sary to delay discussion of the amending bill in 
Parliament. Advices from London state that the 
Exchange Telegraph Co. has received information 
which it considers reliable that an agreement has 
been reached on the amendment to the Home Rule 
Bill. It is believed that the present foreign crisis 
has played a large part in bringing about the settle- 
ment if one has been effected. Details of the 
alleged agreement are lacking. 





The jury in the trial of Madame Caillaux, wife of 
the French Ex-Premier and Ex-Minister of Finance, 
on Tuesday brought in a verdict acquitting her of the 
wilful murder of Gaston Calmette, editor of the 
“Figaro,’’ March 16. A negative answer was re 
turned to each of the two formal questions submitted 
by the Court at the opening of the trial. The 
questions were: (1) Did Madame Caillaux volun- 
tarily kill Gaston Calmette? (2) Did she premedi- 
tate the crime? The verdict, which, according to 
members of the French bar, was returned in the face 
of one of the strongest chains of evidence establishing 
premeditated crime ever recorded in French juris- 
prudence, was followed by a riotous tumult inthe 
Court. 





The effect of the declaration of war by Austria 
on Servia and the subsequent broadening of the 
conflict by Germany’s declaration was to bring 
about a condition of panic on the Continental ex- 
changes that has probably never before been equaled. 
The New York Stock Exchange remained open 
until Friday morning and was throughout the week 
virtually the only free market for securities in the 
world. The London Stock Exchange, while it, 
too, did not officially close until Friday, be- 
came so stunned by the huge liquidation it 
was forced to stand from all over the Con- 
tinent that members merely stopped doing business 
and jobbers refused to name quotations either for 
buying or selling. The strain on the Continent 
began to show itself in definite form on Saturday of 
last week. On Monday, July 27, the Vienna Bourse 
was closed with the intention of reopening on Thurs- 
day, but as the situation had not improved it did 
not reopen on that day. On Monday, also, the 
Brussels Bourse was closed to avoid a panic and 
on the same day it was decided to suspend operations 
on the stock and grain exchanges of Budapest. 
The French Chamber of Bankers at Paris made 
formal announcement on Monday that all operations 
in stocks would be temporarily suspended on account 
of the international situation and of the closing of 
the bourses in Vienna, Brussels and other cities. 
The next day, Tuesday, the Chamber of Bankers 
suspended all quotations on the Bourse while the 
Coulisse was definitely closed for business, although 
the Parquet remained formally open, chiefly for 
the purpose of permitting preparations for the 
settlement scheduled for July 31 (Friday). How- 
ever, it was finally decided to postpone until August 
31st the settlement in Rentes, and after a very active 
protest on the part of members of the Bourse that 
all other securities should be placed on the same 
basis as the Rentes, it was decided to ignore July 31 
settlement entirely and to carry all securities along 
until August 31. On Tuesday afternoon the Mon- 





treal Stock Exchange and the Toronto Stock Ex- 
change were closed. On Wednesday the Berlin 
Stock Exchange Committee decided to suspend 
account business on the Berlin Bourse, but to keep 
the organization open for cash business. The St. 
Petersburg Bourse was also closed on Wednesday 
to remain so until Monday, though at the present 
time there seems slight promise that it will reopen 
on that day. The Amsterdam Bourse, likewise, 
closed on Wednesday, asdid also the Liverpool Stock 
Exchange. The Hamburg and Frankfort. bourses 
on Wednesday suspended dealings for settlement. 
The Antwerp Bourse closed on Wednesday and the 
Havre Cotton Exchange also closed on that day. 
The Stock Exchange at Rome on Thursday suspended 
all business in forward contracts and it was promptly 
followed by the Milan Stock Exchange. ‘The Man- 
chester Stock Exchange did not formally close until 
Friday, but no attempt was made earlier in the week 
to do business. The Edinburgh and Glasgow Stock 
Exchanges followed the example of the London 
Exchange and closed indefinitely on Friday. 





The London Stock Exchange, as already noted, 
remained open throughout the exciting week 
until yesterday, just as did the New York Stock Ex- 
change, when both were closed. On the London 
market jobbers simply refused to name quotations. 
Brokers without exception refused speculative or- 
ders, which rendered it impossible to make short sales. 
The Stock Exchange Committee has decided to post- 
pone the settlement, due a fortnight hence, until the 
end of August and the Consols settlement until the 
middle of September. On Thursday the failure of 
fifteen London Stock Exchange firms was announced. 
In addition, checks were returned which promised to 
cause additional suspensions, including one particu- 
larly important firm of brokers, which may, however, 
be helped through. As a matter of fact, the for- 
bearance of creditors has thus far prevented a num- 
ber of weak houses from defaulting. On Wednes- 
day the price of Consols declined to 69% at one time, 
but a Government broker appeared as a buyer at 
70% and the price rallied to 71, at which the day 
closed. On Thursday evening the final quotation 
was 71. It was reported last evening that the 
English Bank Act is to be at once suspended. This, 
if true, will permit the Bank of England to issue its 
notes to an unlimited extent against approved 
securities and bills of exchange and discount. 

As we show elsewhere, the Bank of England on 
Thursday raised its minimum discount rate to 4% 
from 3% in order to protect the British gold supply, 
and on Friday jumped the rate to the extraordinary 
figure of 8%. By discounting bills freely during the 
earlier days of the week, while ordinary sources for 
discounting were practically suspended, and by ar- 
ranging credits in connection with gold on the way 
from New York at a time when American exchanges 
were so difficult to obtain, the Bank of England fur- 
nished considerable relief to the financial world. 
The weekly statement of Threadneedle Street showed 
an increase in the net holdings of bills of £13,675,- 
000. Now, however, quoting a London press dis- 
patch, “that a raid is being made on its gold sup- 
ply by the Continent of Europe, the Bank of England 
has found it necessary to take protective measures.” 

Money rates in London closed in a chaotic 
state. 
lending freely at 104%. 


The Bank of England was declared to be 
Obviously, Lombard 
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Street would demand a higher figure. The Lon- 
don Stock Exchange would have been closed 
any way to-day, Saturday, and Monday, Bank Holi- 
day, in accordance with custom which has nothing 
to do with the present strain in the situation. So 
far as London’s home investments are concerned, 
the weakness that has taken place may, in addition, 
to the decline to 694 in Consols, which compares 
with 74 15-16 a week ago, be judged by the fact that 
London & Northwestern Ry. closed at 121, against 
13634 a week ago; Great Western closed at 10814, 
against 11414, and Great Eastern at 4214, against 
461%. Servian Unified 4s have reflected the war 
by a decline to 66, which compares with 71 a week 
ago and 781% a fortnight ago. Russian 4s are down 
to 79, as against 84 on Friday of last week, while 
Bulgarian 6s remained without change at 99. Ger- 
man Imperial 3s are 3 points lower for the week at 
72, Mexican Government 5s are 4 points lower at 
83 and Mexican Railway ordinary shares are 5 points 
lower at 30. The foregoing figures represent 
Thursday’s final quotations as, as already noted, 
the Exchange was closed on Friday. 





The French market may be said to have accepted 
panic conditions and to have given up attempt to 
seriously do business. What few transactions have 
taken place on the official department of the Bourse 
were for cash at prices showing sensational declines 
from quotations current a week ago. As we have 
already noted in a preceding paragraph, the settle- 
ment which was scheduled for yesterday has been 
postponed until August 31. One correspondent 
declares that it is almost impossible to describe the 
intense anxiety that has existed in French financial 
circles during the week. Reports have been in 
circulation, he says, of banking troubles that, if 
accurate, would have meant almost national ruin. 
There is reason to believe that these reports are 
based on exaggerations. One report current was 
that a large credit society was in difficulties but 
this was subsequently definitely denied. A feature 
that has added to the seriousness of the French 
situation has been the renewed hoarding of gold, 
which has rendered it correspondingly difficult to 
do business, for it should be remembered that the 
system of paying in checks that is so common in this 
country does not exist in France. Paris dispatches 
declare that depositors hadjbeen withdrawing funds 
from the savings institutions—so much so that the 
directors of the latter have been compelled to limit 
the amounts to be withdrawn. The Credit Lyon- 
nais on Tuesday decided until further notice as a 
settled policy to refuse further advances on securities. 
The Bank of France on Thursday raised its discount 
rate from 31% to 44%% and its rate for loans from 
4144 to 544%. French Rentes closed at 78 francs for 
cash, against 79.502%francs a week ago. French 
money rates continued firm, closing at 5%, against 
214% last week. Gold in Paris was quoted at 14% 
premium yesterday. English sovereigns were selling 
at 28 francs, against a normal price of about 25 
francs. 





On the Berlin“Bourse businessjthis week has been 
conducted ‘entirelyjon a cash basis. Members of 
the} Bankers’ Association and individual members 
of,the Bourse have}been}inffavor{goffclosing the insti- 
tion, but3as the request’ was not unanimous the 
connittee of the Bourse resolved to keep the Exchange 





open for cash trading. As a further precautionary 
measure against panic the so-called “first quota- 
tions” were dispensed with. On Wednesday, for 
instance, notwithstanding these precautions, stocks 
began to tumble as soon as the “‘second quotations” 
had been bulletined. By three o’clock in the after- 
noon Canadian Pacific had declined 14 points, Hansa 
Shipping shares 18144 points, Hamburg-American 
shares 914 points and steel and iron securities 8 to 
11 points. The banks are not only holding gold, 
but are also restricting credits in an arbitrary 
manner. Press dispatches state that loans were 
called right and left under penalty of extreme meas- 
sures if they were not redeemed at once. Gold in 
Berlin has, it is stated, become exceedingly scarce. 
Runs on Berlin savings banks are actively going on. 
Dr. Wermuth, former Secretary of the Imperial 
Treasury and now Mayor of Berlin, has issued a 
statement decrying the “foolhardiness’”’ of with- 
drawing these funds, which aggregate 400,000,000 
marks and are “absolutely immune from seizure 
during war.” Dr. Wermuth adds: ‘“Germany’s 
financial preparedness for the gravest conceivable 
emergency is beyond all question.’”’ A press dis- 
patch from Berlin of Wednesday’s date declares 
that it is evident from the movement of the foreign 
exchanges that English and French bankers are 
drawing all their balances from Russia, Austria and 
Germany, and that the capitalists in these three 
countries are transferring their money to London as 
security against the uncertainties of war. Money 
in Berlin closed at 4%, which compares with 2% 
a week ago. 





Official bank rates at the European centres have 
shown general changes. The Bank of England rate 
was raised on Thursday to 4% from 3% and on Fri- 
day to8%. The Bank of France on Thursday moved 
up to 444% from 34%, the Bank of Russia to 
6% from 5%, the National Bank of Belgium to 5% 
from 4%, while the Imperial Bank of Germany on 
Friday advanced its official rate from 4 to 5%. 
The Bank of the Netherlands on Wednesday ad- 
advanced its discount 4% to 4%%. On Tuesday 
the Austro-Hungarian Bank rate was raised from 
4% to 5% and yesterday still further to 6%. The 
Bank of Sweden advanced its rate to 51% from 44%. 
Private bank rates have been soaring this week, 
though there has been a distinct indisposition to take 
bills, and the quotations as a rule have been nominal. 
In London private discounts were quoted yesterday at 
6% for short bills and also for long bills. A week ago 
214@254% was the rate for short and 254@2 11-16% 
for long bills. In Paris private discounts are entirely 
nominal; 4% is the approximate figure for attractive 
bills. The same may be said of Berlin. From that 
centre there has been no reliable quotation since Tues- 
day. On that day 4% was quoted, against 244% on 
Friday of last week. Vienna is nominally quoted with- 
out change from 3 15-16%, Brussels at 314% and 
Amsterdam also at 344%. Official bank rates at 
the leading foreign centres are: London 8%, Paris 
414%, Berlin 4%, Vienna 5%, Brussels 5%, Amster- 
dam 444%. 





The Bank of England in its weekly return on Thurs- 
day reported a decrease in its gold coin and bullion 
holdings of £2,032,797 and of £2,422,000 in the total 
reserve. The proportion of reserve to liabilities 
showed the sensational decline to 40.03%, against 
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52.40% last week. A year ago it was 53.75%. 
Threadneedle Street reported a decrease of £1,022,- 
000 in public deposits and an increase of £12,234,000 
in other deposits. Other securities (loans) registered 
an increase of £13,675,000. The Bank’s gold hold- 
ings now amount to £38,131,544, which compares 
with £39,284,660 in 1913 and £40,722,839 in 1912. 
The reserve aggregates £31,719,000, against £27,- 
876,520 in 1913 and £29,088,909 in 1912. The 
ordinary deposits show a total of £54,419,000, 
against £40,821,556 in 1913 and £41,802,409 in 1912. 
The loan item aggregates £47 ,307,000 and compares 
with £29,190,985 in 1913 and £34,757,797 in 1912. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Imports, £693,000 
(of which £201,000 from South America, £492,000 
bought in the open market); exports, £1,513,000 (of 
which £387,000 to France, £91,000 to Belgium, 
£275,000 to other Continental points, £465,000 to 
Egypt, £280,000 earmarked India and £15,000 French 
gold coin sold), and shipments of £1,213,000 net 
to the interior of Great Britain. 





The Bank of France, in its weekly statement, 
reported an increase of 36,951,000 francs in gold 
and a decrease of 14,288,000francsinsilver. Anex- 
pansion of 771,279,000 francs in note circulation 
was a response to the financial strain all over France, 
as was also an increase of 903,119,000 francs in dis- 
counts. General deposits increased 4,600,000 francs, 
while Treasury deposits decreased 18,028,000 francs 
and the Bank’s advances increased 19,372,000 francs. 
The gold holdings of the Bank again made a new 
high record and stand at 4,141,334,000 francs, which 
compares with 3,362,225,000 francs one year ago 
and 3,286,700,000 francs in 1912. The stock of 
silver is 650,323,000 frances, which compares with 
627,375,000 francs in 1913 and 801,775,000 frances 
in 1912. The outstanding circulation is 6,683 ,185,- 
000 francs and compares with 5,676,832,110 francs 
one year ago and 5,239,677,825 francs in 1912. The 
discounts aggregate 2,448,695,000 francs and com- 
pare with 1,840,492,647 francs one year ago and 
1,301,263,865 frances in 1912. 





The statement of the Imperial Bank of Germany, 
which was published on Saturday of last week, indic- 
cated an increase of 12,785,000 marks in the gold 
item and of 35,976,000 marks in cash, including 
gold. Note circulation showed a reduction of 103,- 
669,000 marks, loans a decline of 9,496,000 marks 
and discounts a contraction of 56,759,000 marks. 
Deposits, on the other hand, increased 48,923,000 
marks. The Bank’s cash holdings now amount to 
1,722,758,000 marks and compare with 1,453,740,000 
marks in 1913 and 1,329,360,000 marks in 1912. 
Combining loans and discounts, we find a total of 
801,084,000 marks, against 1,039,300,000 marks in 
1913 and 1,077,380,000 marks in 1912. Circulation 
aggregates 1,890,893,000 marks, against 1,826,- 
020,000 marks in 1913 and 1,644,260,000 marks in 
1912. The new statement due to-day (Saturday) 
or next Monday may be expected to show (if issued) 
spectacular changes from the foregoing figures, 
expecially in the line of an increase in note circula- 
tion and in loans and discounts. 





It has only been natural that, with such an appar- 
ently insatiable demand as has existed on the part 





of foreign countries for our gold, that money rates 
on the local market should have advanced quite 
actively. Call money on Friday touched 7%, 
and any borrowers for distant maturities would have 
been compelled to also pay 6% virtually at any time 
during the week. The resumption of activity indi- 
cated by million-share days on the Stock Exchange 
meant a more or less active demand for funds from 
this source. This was an entirely new development, 
as the Stock Exchange, as a result of stagnation in 
dealings, had previously been a particularly light 
borrower at the banks and trust companies. The 
supply of funds as yet continues adequate, but it is 
obviously merely a question of time, if the present 
enormous gold movement is allowed to continue, 
when rates will advance much further. The mar- 
ket, of course, still has the assurance that the Treas- 
ury Department will repeat this year its policy of 
last, and deposit public funds in the natinoal banks 
throughout the agricultural sections of the country. 
Meanwhile, trade and industrial activities continue 
at low ebb, and it is hardly probable, under present 
conditions, that there will be any sudden outburst 
of activity which will bring them in as active appli- 
cants for loanable funds. The present situation 
certainly presents grounds for the prompt inaugura- 
tion of the new Federal Reserve Law, which is in- 
tended to meet the strained situation that is coming 
so clearly in view. It is quite evident that such de- 
moralization as exists in the security markets of the 
world cannot much longer continue without cre- 
ating a serious condition in money here in the same 
way as it has already created a panic in the foreign 
money market. The gold engagements for export 
this week have aggregated $41,850,000, which is a 
large amount to be taken at one sweep out ofthe 
market. Last Saturday’s bank statement showed an 
increase of $8,040,000 in cash and of $4,062,000 in 
the surplus above reserve requirements, the latter 
having been increased $3,978,000 as a result of an 
expansion of $14,084,000 in deposits. The banks 
held $26,173,750 as cash surplus, which compared 
with $28,157,700 one year ago and $19,238,500 at 
the corresponding date in 1912. The loans during 
the week increased $3,250,000. Cash in bank 
vaults increased $7,645,000. Cash in trust com- 
panies’ vaults increased $395,000 and trust com- 
panies’ cash in bank increased $2,748,000. The spe- 
cie holdings of the banks increased $5,879,000 and 
aggregated $385,954,000. A year ago the specie 
holdings amounted to $349,586,000 and in 1912 to 
$360,207,000. Offerings of commercial paper are 
light and best names are now quoted at 5 to 544%, 
but rates are at the moment largely nominal. 

Call rates have this week covered a range of 2@7%. 
On Monday the extreme figures were 2% and 244%, 
with 244% the ruling rate. On Tuesday, while 
214% continued the renewal basis, it was the lowest 
figure of the day, and some business was transacted 
at as high as 344%. On Wednesday a still further 
advance to 5% took place, and this was the renewal 
rate, with 3% the lowest. On Thursday renewals 
were 6%, which was the highest rate of the day, 
while 444% was the lowest. On Friday the Stock 
Exchange was closed and there were necessarily no 
renewals. Some business, however, was transacted 
at 6@7%. For time money closing quotations were 
6% for sixty days (against 234% a week ago), 6% 
for ninety days (against 34% a week ago, 6% for 
four months (against 314%), 6% for five months 
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(against 334@4%) and 6% for six months (against 
4@4144%). The foregoing quotations, however, are 
very largely nominal. Commercial paper closed at 
5@5'%4% for sixty and ninety days’ endorsed bills 
receivable and for four to six months’ single names 
of choice character. This is an advance of about 
34% for the week. Names less favorably known 
now require fully 6%. 





The market for sterling exchange has been so 
demoralized this week that business has come to a 
complete standstill. What with the tremendous 
sales of foreign securities in this market and a demand 
for gold limited only by shipping and insurance 
facilities, nominal rates advanced to the unpre- 
cedented figure of $5 50 in the pound sterling for 
demand bills and $6 35 for cable transfers. These 
figures have not been approached since the current 
system of quoting sterling exchange has been in 
operation. The impression existed in important 
banking circles last evening that as a result of the 
closing of the Stock Exchange there would be no 
great difficulty, by exercising a ‘‘moral barrier,’ to 


bring the gold export movement to a sudden close. | 


If securities cannot be sold here, there will be no | 6 35. 


necessity for sending gold in payment. One of 
the clearest explanations of the current condi- 
tions affecting the foreign exchanges seems to be 
contained in a statement by Sir Edward Holden, 
Chairman and Managing Director of the Lon- 
don City & Midland Bank, in a special cable to 
the “Journal of Commerce’’. Sir Edward said: 
“The sale of so many American securities has driven 
up your exchange past the gold point. Bills are 
practically undiscountable here (in London) and this 
has impeded the export of gold from London. But 
the Bank of England is now making advances to 
facilitate that export. Consequently, the discount 
of bills may not come so much into the question. 
When securities go up America will be a seller. This 
will drive your exchanges down.”’ Exports of grain 
and other merchandise have been greatly impeded 
by the inability of shippers to sell their bills at work- 
able prices. It is conceded, of course, that the 
demand for American grain abroad will continue 
very active. Necessarily, there is some question 
as regards the facilities for shipping our wheat and 
corn if the war should unfortunately become a general 
European conflict. Arbitrage business between New 
York and London Stock Exchanges has been serious- 
ly interfered with by the inability of operators to 
obtain definite exchange rates. No estimate that 
seems reliable is available of the great amount of 
American securities that have been sold by Europe 
during the current excitement. The amount, how- 
ever, is undoubtedly very large and comprises 
securities of the higher grades that have constituted 
permanent investments. Many of these securities 
have been on deposit in bank vaults in this country 
and have been sold on cable orders. 


The Continental exchanges have been apparently | 


completely suspended and no responsible rates are 
unavailable. 

Compared with Friday of last week, sterling 
exchange on Saturday recorded a further advance 
of 15@20 points, 





business was practically at a standstill, with demand 
nominally quoted at 4 92, cable transfers at 4 9450 
and sixty days at 4 86@4 8650. The demoralized 
conditions on the exchange market which preceded 
Austria’s declaration of war against Servia con- 
tinued in full force on Tuesday, and the range of 
quotations was a nominal one, at 4 9125@4 9150 
for demand, 4 9425@4 9450 for cable transfers and 
4 87@4 88 for sixty days. On Wednesday there 
was no abatement in the demoralization of the pre- 
vious day and rates soared to unprecedented figures, 
although actual transactions were practically im- 
possible; demand rose to 493@495 and cable 
transfers to 4 97@5 00; sixty days was not quoted. 
Business remained at a standstill on Thursday, 
dealings in sterling exchange under present con- 
ditions in Europe being entirely impracticable; 
quotations in many instances could not be obtained, 
or were purely nominal; demand went as high as 
4 95@5 05 and cable transfers to 5 00@5 15; there 
were no quotations for sixty day bills. On Friday 


the market continued demoralized, with quotations 


still nominal. Closing quotations were: Sixty 
days, nominal; demand, 5 50, and cable transfers 
Commercial on banks, nominal; documents 
for payment, nominal; seven-day grain bills, nomi- 
nal. Cotton for payment closed at nominal; grain 
for payment, nominal. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $11,520,000 net in cash as a result of the cur- 
rency movements for the week ending July 31. Their 
receipts from the interior have aggregated $17,609,- 
000, while the shipments have reached $6,089,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a loss of $41,- 
100,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a loss of $29,580,000, as follows: 














Into Out of Net Change in 

Week ending July 31. Banks. Banks. Bank Holdings. 
Danks’ interior movement- .- ---- --- $17,609,000) $6,089,009|/Gain $11,520,000 
Sub-Treas. oper. and gold oxports__ 32,400,000! 73,500,000/Loss 41,100,000 
DOM aiekds asbdsobie«ed $50,009,000! $79,539 ,000| Loss $29,580,000 








~ The following table indicates the amount of bullion 
in the principal European banks. 


l | 
| July 30 1914. } 
Banks of| 





July 31 1913. 
| Gold. | Silver. | 





Gold. | Silver. Total. | 








to 4 8820@4 8830 for demand | 


and 4 8910@4 8920 for cable transfers; sixty days | 


was unchanged at 4 8550@4 8575. On Monday, 


£ 
England - - | 38, 131, sail étunb eee 38, 131, 544 39, 284, 660) 39,284,660 
France __|165, 653, 680) 26 ,013,280)191 666, 960, 134, 489, 000 25,094 ,520/159 583, 390 
Germany -| 67,843,600) 16,337, 1650) 84,181, "250! 56, 461 1050, 14,451 750) 70, 912 :300 
Russia -__ _|174, 509, 000; 7, (382, ;000) 181 "391, 000. 160,729,000; 7, ‘675, 000/168 ‘405, ‘000 


Total. 
oy | 


Aus.-Hun_ 51,578,000 12,140, '000) 63,718,000, 59,579 000) 10,793, 000) 61,372 ;000 
Spain -..-| 21 ‘740, 000; 29,191,000) 50, 931, 000) 18,386,000) 29,915,000 = ‘301 ‘000 
Italy ..... 45,400,000; 2, {883,000 48 ,283, 000) 46,338,000 3 ‘500, 9,838 000 


Nethlands 13,509,000 685.700 14,194,700, 12,274,000) "683 :700) 12 957, *700 


Nat,-Belg_| 8,818,667, 4,409,333 13,228,000, 7,970,667, 3,985,333, 11,956,000 
Sweden __| 5,878,000, __.._._. | 5,878,000, 5,700,000 ___/___ | 5,700,000 
Switz land) 7,202,600, _....._- 7,202,600, 6,541,000, ________ | 6.541.000 
Norway... 2,916,000) __..___- | 2,916,000 2,437,000 _______ 2'437,000 





Tot. week 603,180,091) 99,041,963 702,222,054 541, 189, 377) 96 ,099 "303 637 ,288,680 
Prev .week 603,275,414 98, 020 ,467 701 295, 881 541 ,500, 001! 95,256, 560 636, ,756,561 














THE QUESTION OF EUROPEAN WAR. 

The extraordinary financial movements of the 
week—embracing such abnormal occurrences as the 
paralysis of business on European security and 
money markets, the 4-point break in French and 
English government bonds, the engagement of 
$41,850,000 gold for export from New York to Europe, 
the rise in exchange to above $5 in the pound sterling, 
and culminating in yesterday’ s closing-down of all 


| great stock exchanges in the world and an 8 per 
coincident with the menacing outlook in the European | cent discount rate at the Bank of England— have 


war situation, sterling rates bounded_upward sharply; ' followed step by step the equally extraordinary 






302 


THE CHRONICLE 





[VoL. xcrx. 








political developments. 
forty-eight-hour ultimatum to Servia, requiring 
her compliance with certain prescribed conditions. 
They brought the situation to a critical stage when 
Austria rejected Servia’s counter-offer of Saturday 
and on Tuesday declared war. There were inter- 
vening moments of political and financial reassur- 
ance while the British Foreign Office was endeavor- 
ing to avert the crisis. But the position of affairs 
became gravely alarming when Germany refused to 
participate in a joint appeal of the neutral Powers 
to stay Austria’s hand; when Austria next invaded 
Servia; when Russia began to mobilize her army 
on the Austrian frontier; and when Germany on 
Thursday demanded categorical explanation of the 
Russian purposes. The height of European finan- 
cial disorder was naturally reached when, on Friday, 
it was assumed that Russia’s reply would be unfavor- 
able, and when Germany began to adopt internal 
measures of preparation for war. 

For the origin of the Austro-Servian dispute 
which has culminated in this week’s series of events 
one must look far back in the history of the two 
countries. The frontier troubles between the mixed 
races of Austria’s southern provinces and the inde- 
pendent communities to the south of them have 
existed ever since the formation of the present Aus- 
trian Empire, but they came to a distinct head after 
Servia had been constituted into an independent 
government in 1878. The borders assigned for the 
Austrian dominions in that direction are so geo- 
graphically arbitrary in their nature as inevitably 
to have involved the inclusion in Austria-Hungary 
of many communities affiliated in race with the 
communities of that Government immediately across 
the border. There is no such sharp division of civili- 
zations and races on crossing that border as is found, 
for instance, in passing from France into Germany 
or from Germany into Russia. The problems arising 
from this circumstance were naturally increased by 
the restlessness of these very Austro-Hungarian com- 
munities—many of which were constantly resisting 
the authority of Vienna, and constantly seeking for 
support on the part of their kindred communities 
beyond the frontier. 

From this there resulted, not only constant friction 
on the border, but governmental quarrels between 
Servia and Austria; leading, as such conditions 
naturally would, to conspiracies in Servia against the 
Austrian rule. This became particularly manifest 
when Austria absorbed Bosnia and Herzegovina after 
the Turkish Revolution, and in the aftermath of the 
Balkan War the antipathy of the two States became 
a European problem. Servia believed that Austria 
had prevented her from obtaining the seaport which 
was hers by right of conquest. Austria accused 
Servia of having grasped at what she was not entitled 
to, even as the fruits of war. This ill-feeling, slum- 
bering for a year, came to an extraordinary climax 
at the time of the assassination of Archduke Franz 
Ferdinand on June 28. It will be recalled that the 
circumstances of that murder brought to light at least 
the allegation that a bomb made in Servia had been 
thrown at the unfortunate victim, and that Servian 
antipathy to Austria was publicly, and, in a way, 
brutally, manifested even in the face of the tragedy 
itself. That the murder had itself been the outcome 
of a persistent campaign by secret societies in Servia 
was declared and believed, both in Austria and in 
many other European countries. 


These began with Austria’s 





The Austrian note to Servia on Thursday, July 23, 
took immediate cognizance of all these circum- 
stances. It declared that ‘the Austro-Hungarian 
Government is unable longer to pursue an attitude 
of forbearance.” It demanded from the Servian 
Government public assurance that it condemned the 
propaganda designed ‘‘to detach from the Monarchy 
a portion of its territory.” It required that the 
Servian Government publish on the front page of its 
official journal a statement condemning this propa- 
ganda; that it warn all Servian officers and function- 
aries to cease further interference with Austro- 
Hungarian affairs; that it eliminate from its educa- 
tional systems all teaching hostile to Austria, and 
that it prosecute the accessories to the plot against 
the Archduke. 

Had the Austrian note stopped with that, it might 
at least have been described as a natural outcome 
of the circumstance. But it proceeded also to de- 
mand that the Servian Government “accept the 
assistance of representatives of the Austro-Hungarian 
Government in this work of suppression.”’ But this 
was obviously a condition to which no independent 
and self-respecting government could submit. Forty- 
eight hours were allowed for Servia’s reply to this 
Austrian ultimatum. At the expiration of that 
time, all of the Austrian conditions were accepted by 
Servia, with one exception. 

Servia agreed to publish its regrets; to breakup 
the anti-Austrian societies; to dismiss from the army 
and navy officers who had engaged in anti-Austrian 
plots. It even promised to revise the laws govern- 
ing the press. But, in regard to the investigation 
of the matter, the reply declared that Servia ‘‘pro- 
tests against Austrian officials taking any part in 
the inquiry.” This reply was submitted to the 
Vienna Government on Saturday; on Tuesday, after 
having already declared the Servian response not 
to be satisfactory, and having stated that, even with 
the acceptance of the Austrian participation, no 
terms of settlement would now be recognized, the 
Austrian Government announced that it ‘finds itself 
compelled to proceed to safeguard its rights and 
interests and have recourse for this purpose to force 
of arms.” 

Considering this episode as a whole, the view which 
must be taken is that the provocation to Austria was 
abundant. Any State would have had to protest 
against the Servian practices, especially in recent 
years; but by placing among the conditions laid 
down in its note to Servia stipulations which it must 
have known were impossible of acceptance, the 
Austrian Government virtually insured war. Its 
insistence on these inadmissable conditions, in the 
face of the Servian Government’s consent on points 
where it was justly called to account, to its own public 
humiliation, certainly gives the appearance that 
Austria was resolved from the firs to fight, and, 
in view of what Austria must have known would 
follow after, lays on the shoulders of the Vienna 
Government one of the gravest responsibilities in 
history. 

It is quite too early, at the present writing, to dis- 
cuss the political possibilities involved in this very 
extraordinary situation. How far the terms of the 
various European alliances would serve, in case of 
an outright breach etween Germany and Rus- 
sia, to drag into the conflict other Powers 


whose own real interests are not at all concerned, 
is as yet a matter of pure conjecture. 


The 
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one fact which has stood out undeniably in all the 
agitated markets of the present week is that, in a 
blind and hopeless way, they were foreshadowing 
the kind of phenomena which they believed would 
follow in case of actual outbreak of war between the 
larger European Powers. Confronted, even as a 
remote possibility, with such an outcome, the mar- 
kets of all the world were utterly bewildered, for the 
reason that there is absolutely no precedent to deter- 
mine what the financial effects of such a situation 
would be. Of recent years the wars with which 
we have been familiar have been wars either be- 
tween two strong States or between three or more 
States of minor importance; in each of which cases 
the greater nations remained at peace, their bankers, 
financing the requirements of the fighting States. 
The case of the Napoleonic wars, in which at times 
the whole of Europe was engaged, are equally far 
from determining what would occur in the present 
day. During most of those campaigns the financial 
needs of the governments engaged against Napoleon 
were met through subsidies by the British Govern- 
ment, which, until near the end of his regime, was 
not actively engaged in the grand campaigns. 

Furthermore, the expense of war a hundred years 
ago was a vastly different thing from what it is to- 
day. The first problem which would arise in the 
present case would naturally affect the question of 
the extent of capital necessarily involved. Esti- 
mates in this matter have nearly all ranged at or 
above the figure of $2,000,000 per day for each 
belligerent State. Probably this estimate is low, 
with war waged in the heart of Europe; for the aver- 
age war expenditure by each of the two belligerents, 
even in the Russo-Japanese war was $1,500,000 
daily. One estimate by a French statistician has 
been published, with the rather extraordinary inti- 
mation that a war in which seven of the largest 
European Powers were simultaneously engaged 
would use up $54,000,000 per day. 

Whether the larger or the smaller of these esti- 
mates is accepted, the bewildering question is: 
Where, under such conditions, would the fighting 
States procure the money? Apparently each would 
have to find it for itself. In any case, the world’s 
entire reserve of capital, except what was held out- 
side of Europe, would be invaded on a prodigious 
scale, with results which precedent gives little 
opportunity to foresee. 


THE PRESIDENT ON “RUNNING AMUCK.” 

In our article on ‘‘The General Situation,’ on a 
previous page, we make some comment on the 
President’s remarks to the delegation of wholesalers 
that called upon him on Wednesday. His state- 
ments, however, will bear further analysis. 

It is, of course, undeniable, as he said, that 
‘‘we have had ten or fifteen years of ceaseless agita- 
tion about business; that newspapers and maga- 
zines have printed stories about “the extravagantly 
wrong things that were going on and an atmosphere 
of almost universal suspicion has been created, so 
that if a man became a business man in a big way he 
had the uncomfortable feeling that his fellow-men 
probably looked upon him as not coming by his 
money in the right way.” Quite true, as a general- 








ized statement, but the extravance of wrong has been 
in the stories, which have been printed very largely 
by the cheap periodicals, because the publishers 
know the disposition in human nature to gloat over 











scandals and accusations, and they have been willing 
to build up their own business by slandering every 
other. Such sweeping, indiscriminate and unproved 
tales are of no more just weight than the scolding 
which unbalanced women are uttering to-day in the 
city streets. Analzye it all, and it declares that as 
soon as success becomes considerable it becomes 
dishonest and proves itself such ipso facto; that if a 
man has much he has robbed others largely, and of 
course if he has anything he has robbed others 
somewhat—utter nonsense which no sane man can 
make a face to believe when it is put straight home 
to him, yet is mouthed and mouthed, and now is 
seriously mentioned by the highest official in the 
country as a reason for some course to be taken. 

And what course? Why, instead of dismissing 
all this campaign of calumny as unworthy, we hear 
once more about bringing ‘“‘all those questions to a 
clearing-house and settling up the balance of judg- 
ment.’”’ What ‘‘questions?’”’ Whether there is any 
honor in business? Whether transportation and 
exchange, each indispensable to complete the funda- 
mental process of production from the soil, are 
permeated with greed and robbery and unfairness, 
in contradistinction from agriculture, which nobody 
thinks necessary to accuse? Whether the world is 
growing worse instead of better? Whether an 
article is clean and wholesome until it leaves the 
producer’s hands but comes under the struggle of 
human vices as soon as it begins to be moved to 
another place and the process of distribution to the 
consumer begins ? 

But the purification is to be completed, says the 
President, still soothingly, and he hopes in not more 
than six weeks from now we can all take off our coats 
and say that “this is a nation of honest men and we 
are going to do business as such.”” What is this but 
adopting as proven (or as so obvious that no proof 
beyond one’s own observation is needed) the worst 
which the long term of muckraking has asserted, for 
the sale of selling the stories? And will honesty be 
increased, confidence be established, and the day of 
brotherhood be brought nearer, by setting up another 
commission of vote-seeking politicians to accuse, 
arraign, pry into and condemn any business which 
they choose to say they suspect contains anything 
that is “unfair” to anybody? 

Once more, the President protests that ‘‘we are not 
running amuck,”’ but what else isit? ‘‘We are trying,” 
he says, ‘‘to close this era of suspicion, of recrimi- 
nation, by putting in the law what the moral judg- 
ment of the community has said ought to be there.”’ 
The moral judgment of the community has made 
no such declaration, and no new declaration what- 
ever. Every piece of real wrongdoing has been 
under ban of law these many years. Suspicion and 
recrimination will not be ended by repeating sweep- 
ing slanders in advance of definite charge and fair 
tiral by the forms which centuries have established. 

We have the old assurance renewed that it is best 
to get all this trouble over and then confidence can 
return; to this the conclusive reply is that there is 
no guaranty, and can be none, that it is “over;” we 
have had it “over” before, yet it is perpetually 
renewed and continued. 

It is entirely true, as Mr. Wilson wrote to Mr. 
Jones of Chicago recently, that “we have breathed 
already too long the air of suspicion and distrust 
the progress of reform is not retarded by generosit 
and fairness.” Then why not put a short stop o 
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suspicion and distrust, and announce as much 
unmistakably? ‘I believe that the judgment and 
desire of the whole country cry out for a new temper 
in affairs,’ Mr. Wilson wrote in the same letter, 
plainly disturbed because of an unjust treatment 
of one man in whom he himself has a just confidence. 
But he shows his persistent obsession that ‘‘ a new 
temper” is demanded or proper, that something 
“new” in spirit must be had. An unhappy misuse 
of terms: what the country needs is no new spirit, 
but a return to the old spirit in the old time when 
we were prosperous because we believed in one 
another and were industriously at work, and when 
this era of magazine recrimination had not befallen 
us. The ‘reform’ we need now is a reform of our 
own attitude of mind. 








WHAT NEW YORK MIGHT SAVE BY ADOPTING 
SERIAL BOND METHOD FOR LOANS. 


The following communication relates to a subject 
which has been previously discussed by us, and par- 
ticularly in an editorial article that appeared in our 
“State and City Supplement” fcr May 27 1905. 
It deals with the advantages possessed by the serial 
method of amortizing municipal bond issues over 
the sinking fund method. The subject is one of 
growing importance and possesses especial interest 
at this time in view of the recent actionof the Mass- 
achusetts Legislature in asking the State Commis- 
sion on Economy and Efficiency to consider the 
advisability of refunding all the Commonwealth’s 
outstanding sinking fund bonds, aggregating over 
$100,000,000, with serial bonds. 

The letter comes to us from Alfred D. Chandler 
of Boston, who has long been an advocate of the 
serial method and has written much on the subject. 
We referred to his activities in our article of 1905. 
The tabular illustration he furnishes on this occasion 
shows in a striking way the saving which results 
from the employment of the serial method. It is 
based on the repayment of the principal in fifty 
equal annual installments. Worked out in that way 
it happens that the aggregate payment of principal 
and interest during the first 16 years would far ex- 
ceed the payments required under the sinking fund 
method. As these heavier initial payments might 
be a drawback in many instances and deter corpora- 
tion officials from adopting the serial method, it 
seems proper to say that equal payments on ac- 
count of the principal of the debt are not at all neces- 
sary to the success of the scheme. The amount of 
bonds to be retired from year to year can be varied 
to suit the requirements. In our article of 1905 we 
gave a table compiled by Robert M. Rother, Presi- 
dent of the Hopkins Place Savings Bank of Balti- 
more, which was worked out on the basis of small 
initial payments, the amount gradually increasing 
as the interest requirement was reduced through re- 
duction of the debt, and leaving the total payment 

interest and principal combined nearly the same 
or all of the years. 

As stated in our earlier article, the reason why the 
serial method is cheaper is that the gradual extinc- 
ion of the debt by annual payments operates as 
though these payments were invested at the rate of 
interest which the obligation itself bears instead of 
at a rate in the sinking fund that may be much less. 
The serial plan has the further advantage that it 
works automatically without any lapse or loss of 
time for investment. 





We now print Mr. Chandler’s communication: 


Boston, 70 State St., July 15 1914. 
To the Editor of the Commercial & Financial Chronicle: 

The very great difference in cost to taxpayers between 
large long-time public loans issued under the sinking fund 
method and under the less expensive and safer serial bond 
method is receiving wide-reaching recognition. 

One State, Massachusetts, now rejects sinking funds as 
insecure and archaic, and forbids public loans to be issued 
other than by the serial bond method, which operates auto- 
matically, requiring a proportional part of the principal to be 
paid annually, and thereby reducing enormously the interest 
account. (Acts of 1913, Chap. 719, See. 13.) In that 
respect, and in its scientific classification of municipal loans, 
Massachusetts is said to lead the world. Moreover, no other 
State in the Union is so heavily indebted excepting—and 
only recently—New York. 

The contrast in ultimate cost between large loans on long 
time when issued by these two methods is astounding. 
Failure to recognize this contrast has been due in part to 
the mistaken assumption that as no such contrast exists be- 
tween small loans on short time, the same exemption would 
hold relatively when applied to larger amounts extending 
over greater periods. 

New York—City and State—has issued many fifty-year 
sinking fund bonds. The aggregate of New York City bonds 
now outstanding exceeds that of the interest-bearing debt 
of the United States—that is, it exceeds one billion of dollars. 
The last large sinking fund loan of New York City is for 
$65,000,000 at 414% for fifty years; and that city appears 
to be adding to its funded debt from fifty to one hundred 
million dollars annually. 

For every $1,000,000 of such sinking fund bonds on fifty- 
year time at a 4% rate, the difference in interest in favor 
of serial bonds for that amount is about $980,000; and the 
difference in actual cost in favor of serial bonds for that 
amount is about $356,980, when estimating a sinking fund 
to earn the accepted average of 314%. 

It follows that the refunding or conversion of every $100,- 
000,000 of New York’s outstanding fifty-year sinking fund 
bonds into serial bonds would make a difference in interest, 
on fifty years’ time, of about $98,000,000, and a difference 
in actual cost in favor of serial bonds of about $35,690,800, 
assuming that as an offset the sinking funds average 34% 
in their earnings. 

The legislation to effect such enormous differences and 
coneurrent security should be forthwith carefully wrought 
out in time for its earliest possible adoption and application. 
The differences are so great, and the removal of increasing 
sinking fund hazards so vital, that both city and State can 
afford to issue new serial bonds at a higher rate per cent in 
exchange for the present sinking fund issues, as an induce- 
ment for voluntary substitutions. Existing sinking funds 
ean be utilized to perfect the mutation. 

Serial bonds are found to command a premium. The 
factitious discouragement to their adoption interposed at 
first by trustees and bankers soon disappeared when found 
to be hopelessly antagonistic to the inexorable laws of sound 
finance 

The following table reveals in detail the startling contrast 
between the serial bond and the sinking fund method as 
applied to New York City’s recent $65,000,000 fifty-year 
loan, the rate per cent being put at 4 instead of 44, to sim- 
plify computations. The sinking fund is based on an average 
earning of 344%, as this is the generally accepted safe aver- 
age rate for such long-time operations. 

A sinking fund is a specific investment of money intended 


to accumulate at interest, and not, as so often misapplied, 
the mere retention in hand of sums out of revenue for any 
purpose. 

While, strictly speaking, allowances for interest on the 
difference between the earlier and later payments of the two 
methods are not permissible, as being altogether extraneous, 
irrelevant and too conjectural (‘‘Financial Chronicle,’ Dec. 23 
1905, p. 1759), yet when the same rate of interest—3 4%— 
as that for the sinking fund is allowed, there is still as the fol- 
lowing table shows, a final saving in favor of the serial bond 
method of $15,040,963, by substituting serial for sinking 
funds on that $65,000,000 loan. 

There is an obvious propriety in applying these principles 
also to large borrowings for certain industrials. Many a 
receivership and reorganization might have been and yet 
may be obviated by financing large undertakings under 
rules that Massachusetts has found imperative for its State 
and municipal fiscal operations, and which already involve a 
public indebtedness ofgabout one-third of a billion dollars. 


AurreD D. CHANDLER. 
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COMPARISON BETWEEN SERIAL BOND AND SINKING FUND 
METHODS—$65,000,000 AT 4% FOR FIFTY YEARS. 













































































Sertal Bond Method—1-50, or Sinking ||Ditfference tn Favor of Interest on 
$1,300,000, payable each year. | Fund | “Difference 
Method Sinking a3%% 
Int. at 4%| Principal | 3% % Serial Fund | Compounded. 
Princtpal.| Per Year. | & Interest. Basis. Method. | Method. 
$ $ $ $ $ & $ 
65,000,000) 2,600,000 Ss 
1,300,000 3,900,000'| 3,099,980 800,020 49)+3,516,936 
<inieaaabdde 
63,700,000] 2,548,000 | | 
1,300,000 3,848,000 | 3,099,980) 748,020 48) 3,151,850 
ee 1} | 
62,400,000! 2,496,000 | | 
1,300,000 3,796,000|| 3,099,980, 696,020 a 2,810,028 
eR part | 
61,100,000} 2,444,000 | | 
1,300,000 3,744,000 | 3,099,980)! 644,020, a 2,490,387 
59,800,000) 2,392,000) 
1,300,000) | 3,692,000/) 3,099,980 592,020 al 2,191,871 
53,500,000 2,340,000 | | 
pte nt 3,640,000 3,099,980 540,020 44) 1,913,474 
57,200,000 2,288,000) 
1,300,000, | 3,588,000} 3,099,980 488,020/43' 1,654,241 
55,900,000 2,236,000) 
1,300,000. | 3,536,000|| 3,099,980 436,020|42| 1,413,254 
54,600,000 2,184,000 
1,300,000, | 3,484,000 3,099,980) 384,020 “ 1,189,629 
53,300,000) 2,132,000) 
1,300,000, ie 3,432,000 | 3,099,980 332,020 40 982,533 
52,000,000 2,080,000 
1,300,000 | 3,380,000'| 3,099,980, 280,020, 3' "| 791,160 
59,700,000) 2,028,000) 
1'300,000) | 3,328,000 | 3,099,980, 228,02038 614,744 
49,400,000) 1,976,000) | 
1,300,000 | 3,276,000 | 3,099,980 | 176 020/37 | 452,553 
48,100,000 1,924,000 
1,300,000, | 3,224,000 “nen 124,020/36| 303,882 
45,800,000! 1,872,000) 
1,300,000) | 3,172,000} 3,999,980 | 72,020 35| 168,065 
45,500,000) 1,820,000. | | | 
1,300,000 | 3,120,000 | 3,099,980)| 20,020 | _ 44,001 44,461 
| *23 489,068 
44,200,000) 1,768,000) } $ ——= 
1,300,000) 3,068,000) 3,099, -980)| 31,980 33| *67,540 
a | } 1] | 
42,900,000, 1,716,000 | | 
1,300,000) | 3,016,000), 3,099,980! 83,980 |32) 168,523 
——___ | | | 
41,600,000) 1,664,000 {| 
1,300,000 2,964,000, 3,099,980 135,980 31) 259,045 
49,300,000) 1,612,000 | 
en ana 2,912,000,| 3,099,980 ] 187,980 30; 339,640 
39,000,000) 1,560,000 
1,300,000 2,860,000 | 3,099 980, 239,980 29; 410,817 
37 ,700,000) 1,508,000 | 
1,300;000 2,808,000 | 3,099,980 | 291,980 28/ 473,057 
33,400,000) 1,456,000 | 
‘300,000 2,756,000'| 3,099,980! 343,980 27| 526,829 
5,100,000] 1,404,000 
1/300;000 2,704,000 | 3,099,980} 395,980 26) 572,571 
33,800,000) 1,352,000 
1,300,000 2,652,000 | 3,099,980 447,980) 25; 610,704 
ee | | 
32,500,000) 1,300,000 
1,300,000 | 2,600,000 ps 499,980 24) 641,639 
31,200,000) 1,248,000 ] | 
1,300,000 2,548,000'| 3,099, 980) 551,980 23' 665,749 
axsttyditamatniaes! | | | 
29,900,000) 1,196,000 | | | | 
1,300,000 2,496,000} 3,099,980} 603,980 22) 683,409 
en | | 
28,600,000] 1,144,000 | | oat 
1,300,000 2,444,000 | 3,099,980} 655,980) 21' 694,965 
27,300,000) 1,092,000 | | | 
1,300,000 2,392,000)| 3,099,980|| 707,980 20) 700,752 
23,000,000) 1,040,000 | 
1,300,000 2,340,000) | tae, 759,980) 19} 701,082 
nee || 
24,700,000} 988,000 
1,300,000 2,288,000} 3,099,980} 811,980 18; 696,265 
23,400,000! 936,000 | 
1,300,000 2,236,000}; 3,099,980) 863,980 17; 686,588 
eT ] | 
22,100,000} 884,000 
1,300,000 2,184,000 3,099, 980! 915,980 16} 673,320 
ao a | 
20,800,000} 832,000 | 
1,300,000 2,132,000]; 3,099, 980) 967,980 15) 653,725 
19,500,000! 780,000 
1,300,000 2,080,000}! 3,099, 980! 1,019,980 14) 632,151 
eenegpE j | 
18,200,000} 728,000 
1,300,000 2,028,000]! 3,099,980)| 1,071,980 13} 604,554 
16,900,000} 676,000 | 
1,300,000 1,976,000}| 3,099,980)| 1,123,980 12) 574,432 
15,600,000] 624,000 | | 
1,300,000 1,924,000|| 3,099,980) 1,175,980 11; 540,916 
14,300,000} 572,000 | 
1,300,000 1 ,872,000)| 3,099,980)| 1,227,980 10} 504,209 
13,000,000! 520,000 | 
1,300,000 1,820,000}/  3,099,980)| 1,279,980 9} 464,505 
11,700,000] 468,000] 
1,300,000 1,768,000}| 3,099,980) 1,331,980 8| 421,985 
10,400,000} 416,000 | 
+ 1,300,000 1,716,000)| 3,099,980) 1,383,980 7| 376,830 
9,100,000} 364,000) 
1,300,000 | 1,664, 000 | 3,099,980|/ 1,435,980 6| 329,212 




























































































Serial Bond Method—1-50, or Sinking Difference in Favor of| Interest on 
$1,300,000 payable each year. Fund Difference 
Method Sinking at3%% 
Int. at 4%.» Principal 34% Sertal Fund | Compounded 
Principal. Per Year. | & Interest. Basis. Method. | Method. 
$ 3 $ $ 3 $ 2 3 
7,800,000 312,000 re 
1,300,00 1,612,000 3,099,980)| 1,487,980 5 279,279 
6,500,000 260,000 
1,300,000 1,560,000 3,099,980)| 1,539,980 4 227,178 
5,200,000 208,000; 
1,300,000 | 1,508,000'| 3,099,980! 1,591,980 3 173,080 
| 
3,900,000 156,000 | 
1 "300, 000 | 1,456,000) 3,099,980); 1,643,980 2 117, 01 
2,600,000 104,000 
1,300,000 1,404,000'| 3,099,980]| 1,695,980 1 59,359 
1,300,000 52,000 | 
1,300,000 1,352,000!| 2,600,000] 1,248,000 
Interest ___66,300,000;131,300, 000, 154,499 ,020}/29,759,340/6,560,320) |#15,531,011 
Principal .65,000, ed | | =< 
Total___131,300,000 131,300,000}| 6,560,320] Int.on skg.fd. 
png *23 689,068 
Saving by serial bond method. -.-_|| 23,199,020}|/23,199,020/Int. on serial 
Deduct int. saving in favor of b’'d differ’s. *15,531,011 
a eee 8,158,057 
Final saving in favor of serial||——————/ Int. sav’g in 
bond method_..............- 15,040,963 favor skg.fd. 8,158,057 
® Sinking fund decimal for $1 at 344% for 49 payments ________________ x .007,692 
Sinking fund for $65,000,000 for 1 year_._..............-__-_-_-_.____ $499,980 
Pe Se A Nn daa ers eaten chose chudhdwesdatikccddtwedal 2,600, 
Total annual payment under sinking fund method___...___.________ $3,099,980 





* Robinsonian Bond and Investment Tables—Table No. 1, p. 10. 
x Robinsonian Bond and Investment Tables—Table No. 5, p. 46. 








RAILROAD MISFORTUNES AND THOSE WHO 
SUFFER. 


In the financial column of one of the city dailies 
appears the renark that of the 89,313 shareholders 
of the Pennsylvania Railroad 49% are women and 
that since 1904 the number of shareholders (of both 
sexes and all sorts) has increased 115%. Such state- 
ments are cumulative, having appeared often. The 
same column adds that the Canadian Pacific has 
some 65,000 shareholders, scattered worldwide; that 
the numbers in the several countries are not given 
out; yet it is known that the majority are in Ger- 
many, Belgium and France, and in the latter country 
the same class of working and thrifty peasants who 
paid the war indemnity of 1870 have put their 
savings into the Canadian road. Further (says the 
same column) the managers of the road pronounce 
really pathetic the inquiries sometimes made by 
these humble folk when alarming stories reach them; 
anxious inquiries about general conditions, the 
prospect for forthcoming dividends, and so on. 

Railroad employees who are demanding more 
money and care not about the source of it if they can 
extort it apparently give no thought whatever to 
the thousands whose living will be impaired if rail- 
way finances suffer. Politicians who chiefly think 
of pleasing the voter and have taken up the notion 
that an attitude of raving hostility to railroads is 
one sure recipe for that, appear to be as oblivious 
of consequences as employees’ unions are; yet there 
is evidence at every hand, if anybody will open his 
mind enough to observe it, that the cheap, common 
notion that railroads are owned by a few rich men 
or by Wall Street is utterly incorrect. The roads 
are owned by the public at large, and mainly by the 
public of rather moderate means. Can a railroad 
be hit without hitting those persons? Nobody 
(not even Mr. Mellen) denies that there has been 
wrongdoing in the New Haven road, for example. 
Very well; uncover, catch, and punish the wrong- 
doers, if possible, and no voice except their own will 
protest. How many innocent families have been 
already pinched in resources by the loss of income 
from their New Haven investments is not publicly 
known, and if it were known it would not make 


i such savorygand{salable news as does the slashing 
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accusation which loads the newspapers and sets the 
popular magazines at framing exposures; we happen 
to know of a few cases, however, and one of them 
is that of a family who have occupied a certain 
house in Brooklyn for twenty years but have now 
been forced to leave it because their reliance, the 
New Haven, has failed them. 

A certain tower, near a well to which people 
resorted for water, had fallen upon some unfortunates 
who happened to be caught by it; the Great Teacher 
referred to the incident by asking whether the 18 
on whom the tower fell were the worst sinners in 
Jerusalem; imagine that the worst sinners had been 
in the tower but had made their escape and the 
reformers of that day had blown up the tower, 
without consideration for the persons gathered 
about the well. Or suppose, that after the thieves 
who fell upon the unfortunate traveler on the road 
from Jerusalem to Jericho had got out of sight the 
detectives had rushed up and pounded the unhappy 
victim. There is a great awakening in the public 
conscience,’ some persons are pleased to affirm. 
Possibly so, but is it shown by professions of being 
shocked at the sins of others, or might we not all 
do much better by correcting some of our own? 
If a robbery has been committed, is it either moral 
or helpful to rush up, after the robbers have fled 
into apparent security, and club the innocent per- 
sons they have robbed? 








THE WORKMEN’S COMPENSATION LAW. 


A press dispatch from Albany tells of a formal 
protest by the Executive Committee of the State 
Federation of Labor “against the alleged practice of 
employers in forcing their help to submit to a physical 
examination and in discharging married men.” The 
Federation’s Secretary openly charges that em- 
ployers are aiming to stir up among laboring men a 
feeling of opposition to the new Compensation Law, 
and the President of the organization declares that 
there is a scheme afoot to amend the law out of 
existence at the next session, using this discrimina- 
tion against married men as an example of its work- 
ings. 

It is natural enough, and quite in conformity to 
the foolish custom started by men holding high 
places, to discover conspiracies whenever quite a 
number of men, moved by a common reason, adopt 
the same course respecting any matter, although 
nobody explains (except because of the inherent 
badness of wealth and business success) why con- 
spiracy is confined to employers and corporations 
and is not adopted by wage-earners. There will 
certainly be attempts to change this Compensation 
Law next winter, and in a number of points it ought 
to be changed; but the discrimination now com- 
plained of was inevitable and should have beenfore- 
seen by the persons responsible for this law. Being 
now held liable for compensation, under very 
onerous conditions, employers have a direct motive 
for weeding out such persons as are likeliest to sustain 
injuries and to experience the severest consequences 
from suchinjuries;if, also,employers proceed to sum- 
marily discharge the more reckless ones who defy 
or disregard the rules established for their own safety, 
then employers will merely consult their own self- 
perservation, to which, furthermore, the influence 
of insurance in the stock companies at least will 
impel them. As for discrimination against married 





and family men, the law itself enacted that, by re- 
quiring (in case of fatal accident) payments for the 
widow, and for each child under 18 a continuous pay- 
ment until such child reaches 18; this provision also 
includes parents or grandparents, if dependent, 
although it is unnecessary to set forth the full details 
here. 

Over 12,000 notices of injury were filed with the 
State Commission in the first three weeks. The first 
case settled was one which arose on the first day 
of July; the victim was killed, leaving a widow and a 
child of four, “and on this account (reads the news 
item) the widow was awarded $10 monthly until the 
child reaches the age of 18.” 

It is plain why employers, other considerations 
being equal, must prefer unmarried workers. The 
history of this law is that a very much saner and 
juster bill, recommended and partly prepared by the 
Insurance Department, went through the Legislature 
but was thrown away by Governor Sulzer at the 
evident desire of organized labor; then this bill, 
hastily prepared in their supposed interest, was 
jammed through at the special session. The entire 
burden was thrown upon the employer, contributory 
negligence being eliminated as a defense and the 
worker himself not being allowed to contribute. 
This is the aim, but the targets aimed at are not 
always hit. It is still too early to determine just 
how the scheme will work, for that is what all parties 
are finding out; but some of the defects have already 
made themselves known, and the intent to dis- 
criminate in every way against all other forms of 
insurance than the State Fund is already unmistak- 
able. Under pressure, employing capital will do as 
it always does and must do; follow the line of least 
resistance, and the fallacy of trying to overcome 
natural by statute laws will once more be shown. 

It is undeniable that the discrimination now com- 
plained of will more or less be exercised, but what 
Governor Glynn or the Legislature can do against it 
is yet to be shown. Will there be another attempt to 
abridge personal liberty by forbidding discrimination 
or possibly by penalizing employers who do not 
exclude bachelors in favor of fathers of families, the 
larger the family the better? The humanitarian and 
social side of such questions admits excellent argu- 
ment, as must be conceded; but statutory attempts 
to enforce humanitarianism at the expense of capital 
run counter to the laws of business. There is ample 
reason to suspect that organized labor, which now 
appears to be dominant almost everywhere in legis- 
lation, will find itself deceived by trying to compel 
too much. 


LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE HALF-YEAR. 

Temporary financing goes on accumulating, and 
permanent financing by means of stock and bonds, 
which would naturally be listed on the New York 
Stock Exchange, remains, as for the past three years, 
practically at a standstill. A table at the close of 
this article shows that the new note issues for the 
half-year ended June 30 1914, including, of course, 
notes to a large aggregate for the renewal or extension 
of maturing notes, has reached a total of 399 millions, 
contrasting with 319, 273 and 218 millions, respec- 
tively, in the first six months of the three years just 
preceding. And yet it must be remembered that 
these notes are a form of obligation that, if used on a 
large scale, is always costly, involving a relatively 
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high rate of interest, and therefore employed re- 
luctantly. 

Contrasting with the aforesaid 399 millions of new 
note issues, swelling the already large amount of still 
unmatured note issues_created in previous years, we 
note that the listings of bonds on the New York 
Stock Exchange for the late half-year have aggre- 
gated for new capital issues only 238 millions (in- 
cluding no less than 51 millions of New York State 
Canal and Highway 4s) and for all purposes only 
353% millions, being on the same low level as in 
the three preceding years. In like manner the list- 
ings of stocks reached a total of only 971% millions for 
new capital issues, one-third of this amount being 
contributed by the Delaware Lackawanna & West- 
ern and Great Northern railways, while including the 
issues for all other purposes, notably 2534 millions for 
conversion of bonds (1434 millions Brooklyn Rapid 
Transit, 4 millions Norfolk & Western, 514 millions 
Union Pacific and 114 millions Atchison Topeka & 
Santa Fe), the sum total of stocks listed for the last 
six months was 163 millions, being far and away the 
smallest total since the year 1904. 

The usual comparative summaries of the amounts 
of securities listed during the six months ending 
June 30 in each of the last ten years are as follows: 

1. SEX MONTHS’ LISTINGS ON NEW YORK STOCK EXCHANGE. 











Bonds. Issues for New Old Issues Replacing 
(Siz Months.) Captial, &c. Now Ltsted. | Old Securities. Total. 
DD divas cocadaum $237 ,896 ,667 $5,000,000 | $110,606,333 $353,503 ,000 
DT Geenn es adtrene 218,170,700 25,000,000 77,033,000 320,203,700 
Se ee SU eeee | cdkdaneccss 160,713,850 398,607,150 
eae 170,062,500 35,122,000 118,291,600 323 476,100 
ESS 347,367,800 42,378,300 125,064,000 514,810,100 
ET s6b6466000600 345,826,863 7,979,000 287 ,505 537 641,311,400 
ees 443,268,700 93,953,000 30,770,000 567,991,700 
104,527,914 72,362,000 56,934,086 233 ,824,000 
TS 7152,015,000 1,650,000 217,710,000 | 2371,375,000 
Dee adiaueeotease 207,800,000 20,000,000 279,515,650 y507,315,650 
Stocks 
(Siz Months.) 
er Gee eee | ceuddsusac $65,430,510 $162,976,010 
ES OOS Fee 217,991,845 306,844,460 
SE wide eins deep avabaties 181,407,440 | $175,578,900 304,357,345 661,343,685 
eee 176,350,500 38,000,000 196,443,960 410,794,460 
arr 234,268,990 412,643,400 438,956,880 | 1,085,869,270 
Dl Stncacceedeee 217,015,150 250,507 ,600 314,035,470 781,558,220 
2 eee 71,888,000 158,501,700 11,417,300 241,807,000 
DE thidinckc: eo arentin 90,400,700 308,079,100 80,821,050 479,300,850 
aE es se 99,065,900 16,240,700 314,814,900 430,121,500 
De nstccdedddenin 66,794,200 99,889,200 191,381,400 358,064,800 














Note.—Applications for the listing of trust company receipts and of securities 
marked ‘‘assented"’ (if preparatory to reorganization), or of securities stamped 
“‘assumed”’ or “assessment paid’’—the securities themselves having been previously 
listed—are not included in this table.. 

z Excludes $300,000,000 Japanese Government bonds. 

y Excludes $60,000,000 Japanese Government, $35,000,000 Republic of Cuba and 
$40,000,000 United States of Mexico bonds. 


2. NATURE OF COMPANIES WHOSE i SECURITIES HAVE BEEN LISTED. 


a | 
BONDS. 
Half- | 
Year. | Ratlroad. 








STOCKS. 





Elec. Ry. Misceil. Ratlroad. 


| 
$ $ $ 
11,396, 000) 113,026,200) 46,729,400 
60: 741,000) 98,326, ‘000 80,731,850 
147,229, 500) 109,539,350) 94,219 ‘600 
22,899,000; 128,100,500) 131,730,700 
35, 770,000) 243 ,889,800| 255,157, 400 


Elec. Ry. | Miscell. 





wal 
16,723,000) 99,523,610 
4,078,000|222.034,610 
103,405,900/463,718,185 
133,726,600] 145,337,160 
9'763,500|820,948.370 


$ 
- 229,080,800 
-| 161,136,700 
-| 141,838,300 
|172,476,600 
|235,150,300 


1914. 
1913. 
1912. 
1911_- -| 
1910... 











1909. - 465,123,600 12,040,000) 164,147,800 415,188,300 9'002/500| 357,367,420 
1908 . . ./|305,079,700| 28,724,000' 234,188,000) 73,170,600) 2,417,600/166,218,800 
1907 - . .|127,388,000) 9,741,000) 96,695, 000) 102,522,750} 1,104,100/375,674,000 
1906 _ . .|202,860,000) 115,624,000/a52,891,000) 140, ‘531, 700) 136,738,100) 152,851,700 
1905 . . .'266, 185, 000; 18, 214, 000! 222916, 650! 102,456, "800 55,972,200: 199,635,800 

a Excluding 8: 300, 000, 000 Japanese G overnment bonds. 

» Excluding $60,000,000 Japanese Government, $35,000,000 Repubilc of Cuba 
and $40,000,000 United States of Mexico bonds. 


Of the 229 millions of railroad bonds listed for the 
half-year about 184 millions came from ten companies 
and of this latter amount nearly 75 millions are 
obligations of the Hudson & Manhattan RR. Co., 
which has just been successfully reorganized by 
leading bankers, its listed securities including First 
Lien and Refunding bonds, Adjustment bonds and 





6 millions of General gold 414s for the retirement of 
old bonds. Other large issues are Pennsylvania 
Company 4s, 10 millions, and 16 millions Ist 444s 
of the N. Y. Connecting RR. Co., whose line, 
chiefly viaduct and bridge, will unite'physically at 
this centre the Pennsylvania RR. and the.New York 
New Haven & Hartford RR. The Chicago’Milwau- 
kee & St. Paul has listed 934 millions of General 44s, 
issued in exchange for old bonds retired, and the 
Cleveland Short Line Ry., the new belt line at Cleve- 
land of the Lake Shore & Mich. So. (N. Y. Central 
Lines), has listed 1134 millions of bonds on account 
of construction, &c. The 7% millions of South & 
North Alabama bonds (L. & N. system) were placed 
last spring (V. 98, p. 454), slightly less than 2 millions 
being issued to retire old bonds and the remainder for 
reducing grades, double-track and equipment. 

The six blocks of railroad stock above mentioned, 
of which four were forced out, so to speak, by the 
conversion of bonds, include only two lots subscribed 
for by shareholders, these being the 12 millions of 
D. L. & W. and 21 millions of Great Northern shares, 
the former sold on account of the new Clark’s Summit- 
New Milford cut-off, the latter for acquisitions, 
improvements, &c. 

The electric railway securities figure in the com- 
pilation for 1914 to the extremely small amount of 
28 millions par value for stocks and bonds combined, 
and in this total we include the 1434 millions of 
B. R. T. stock issued for conversion of bonds, as 
above stated. The two other issues worth men- 
tioning under this head are the 7 millions of General 
50-year 5s issued by the Public Service Cor- 
poration of New Jersey,to provide for extensions, 
improvements, &c., and the 4 millionsof Third Ave- 
nue Ry. of New York 4s, put out in connection with 
the acquisition of securities in the Belt Line Railway, 
Midcrosstown Railway and Interborough Rail- 
way Co. 

Omitting the 51 millions of New York State 4 Ys, 
there are among the listings for the half-year 62 
millions of miscellaneous bonds, of which 14 millions 
are Lehigh Coal & Navigation Co. Consol. 4%s 
(10 millions of these went to retire old bonds), 
10 millions are bonds of the Montana Power Co. 
(with which there was also listed nearly 37 millions 
of the company’s common and preferred stock), and 
18 millions are bonds of subsidiaries of the American 
Telephone & Telegraph Co. 

For the time being there has been a practical 
cessation of great consolidations and re-capitalization 
of industrial enterprises, but the bulk of the 100 
millions of miscellaneous stocks listed during the half- 
year just closed were of this variety, though dat- 
ing back to the preceding year or earlier. We 
refer to the shares,common and preferred, to agrand 
total of 85 millions put out by the Brown Shoe Co., 
Continental Can Co., Cluett, Peabody & Co. (“Ar- 
row” collars, &c.) and Montana Power Co. The 
one new merger this year disclosed in the listings 
is the acquisition of the International Smelting & 
Refining Co. by the allied Anaconda Copper Mining 





$5,000,000 of underlying New York & Jersey bonds. 


Co. (Amalgamated Copper Co.), which resulted in 


Then follows Great Northern Ry. with 25 millions, _ the listing of 814 millions Anaconda stock. 


embracing Pacific extension bonds for construction | 


and equipment and First and Refunding 4%s for 
general purposes. 


In point of size of issue Chicago & North Western | 
comes next with 18 millions of bonds, chiefly 10 | 
millions on the new Peoria & Northwestern line and | 





The purposes on account of which the several 


| blocks of bonds listed during the year were issued are 


seen from the following: 


RAILROAD — 
Company and Class of Bonds— Amo Purpose of Issue. 
Alabama Gt. Sou. Ist consol. 5s____ $2, 500.4 000...Ada’ ns K AA, 


Atlantic Coast Line RR. Ist consol. 
50-year 4s 1,727,000..Add'ns & impts. 








_ 308 


THE CHRONICLE 





(VoL. xcrx. 








RReompany gs Cae a cons. pe iick 


Chic. Burl. Fs te ned RR. en: 4s... 
Chic. Gt. West. RR. 1st 50-yr. 4s-- 
C.M., & St. Paul gen. 4s, ser. C_- 

convertible 4 s_ 


Chie? ‘& West. Ind. conack. 50-yr. 4s 
Cleve. | po an Ry. i. 4s 
Delaware & Hudson Ist & ref 4s-_-- 
Detroit River Tunnel Co.-Detroit 

Term. & Tunnel Ist guar. 4%s_-- 
Dul. Missabe & North. re gen. 5s. 
Fla. East Coast Ry. Ist . 4s. 
Great Northern Ry.-St. P. ‘inn. & 

an.—Pac. Extension 4s.....-- 
do do ist &ref.4%4s,ser. A. 
Hud. “eco 2 RR. ist lien & ref. 5s_ 
x2 do adjust. income bds. 

oO 


do Ist lien & ref. 5s__-. 
Y.& ley WR 30-yr. 56..--.- 
Lehigh Vatiey Ith RR. gen. consol. ti: iM 
Minn. & St. L. 2. & ext. 50-yr. 5s. 
do do Ist &ref. 4s___-- 
Iowa eth Ry. Ist & ref. 4s_-- 
uo * -&8 a am? CESS OS. 59 
New York Conhectiig RR. guar. 
lst 4 (is. ROR aris re 
Pennsylvania Rik ——Real Estate 
Purchase Money Ist 4s___.----- 
Pennsylvania Co. 40-yr. guar. 4% 
eS ee eee 
Ray a 
pine Ry. Is yr.s iad 
South & North Alabama— 
“i consol. 50-yr. guar. 5s..--- 
do do do 
do do do 
Southern Ry. Ist consol. 5s_....-- 
Mie ~y Ry. vod 50-yr. pie Boitncte 
Wabech RR. Ist ref. & xt. 50-year 
ti sitenimetethnadeedenhs 


Purpose of Issue. 


$1 4100, 000...Conste impts. & equip. 
1;236,000__Exch. old bonds 
-Exch. W. M. & P. bonds 
9. 741,000.-Exch. old bonds 
1:344,800-- Sold for impts., &c. 
80,000. Extension of road 


“ 10,000,000. _ Construct 115 m. & equip 
&: 054,000__ Retire old bonds 


Fy 914,000. -Exten., impts. & 
'275.000_-Construction & eq 
3. 525,000_- Exch. pet stock 
4,500,000_._Add’ns & betterments 


4,000,000__Impts. & add’ -* 
3 173,000__Constr’n, r. e. & equip. 
1,000,000. -Impts., ext’ns & equip. 


10,000,000__Constr’n & equip. of road 
15,000, Pee, -Generee 


jalp- 


"100,000_ - Retire old 
10,000;000--Impts., equip., &c. 

3,690, 000. Acquisitions, Ampte.. &e. 

834, 000 . iene improvements 


4,570 000. Comair’ n 228.5 m. of road 
68, .-Exchange old bonds 


16,000,000_.Constr’n & impts. 
325,000_._Purch. N. Y. property 


19. 000,000__Impts. & equip. 
.-Improvements 
2 551 000 -95% cost of construction 


1,920, O00. - Retire old bonds 

4,080,000__- Reduce grades&dble-trkg 

00, -Purchase equipment 
1,000,000. - Retire old b bonds 

1,000,000__ Working d 

1 ;000,000_ -75% con const’n&impts. 


3,500,000..Exch. old bds. & impts. 


farobtedsssnbbnwhaees $229,080,800 


ELECTRIC RAILWAY BONDS. 


Company and Class of Bonds— 
Interborough R. T. Co. Ist & ref. 5s 


Amount. Purpose of Issue. 
$209. p00. - Expand. und.contr.w.city 


Public Service Corp. gen. 50-yr. 5s. 7,000 .Extensions, impts., &c. 

Third Avenue Ry., N. Y., Ist ret.} a i8T O00 {fea securs. Belt L. Ry., 
CE Ql ccedcnsnecsveaeee Interb.Ry.&Mid-C. Ry. 
PE cndvenenacensuasnduoused $11,396,000 


OR ce ee gay BONDS, 


ethlehem Ste and Ci f Bonds— 
em Steel oa 1% lien & ref. 
> —_ SRE) aE 
Cent. Dist. "Tele. Co. 1st 30-yr. 5s- 
Grgaby, Consol. Min., Smelt. & P. 
, Ltd., conv. ist 6s, ser 
Inspiration Consol. Copper > de. 1st 


conv. 
Lehigh ¢ Coal & Navigation Co.— 
Consol. 4s, ser. 


do do 
Mex. Petrol Co., Ltd., of Del. 10-yr. 
6% conv. ist en ref. 6s, ser. O_- 
a poo Co. Ist & ref. 5s, 
Pacific Teleph. & see, Co. lst & 
collat. tr. 30-yr. s. f. 5s.....--- 
People’s Gas Lt. & Coke Go. ref. 5s- 


Southern Bell Tel. & Tel. 1st 30-yr.5s a6 ,000 ,000 


State of New York 4s 
= @ 


mount. Purpose of Issue. 
3000. 000 {Purchase Fore River 
9 Corp. 
10,000,000__Impts. & acquisitions 


1,497,200__Acquisitions & impts. 
6,000,000__Subscribed at par 


10,115,333__Retire underlying bonds 
3,884,667__Pay Soothes ebt 

1,661,000 {Purch. underlying Nai 

extensions & 
10,000,000 {Constr’n before Oa 13 
and retire $2,823,000 6s 

3,000,000 {2-3 cost improvements, 

additions, &c. 

2,154 Co gg on men ag 
.Extensions & impts. 
0,000,000 {Improve Erie, Oswego & 

hamplain canals 
hways 


oak do do 
"973,000 sowie pana Ltg. Co. 


ext. s onde 
900 ,000_ _ Retire oud Se 


76,000_-Extensions & impts. 


U.8 . Steel Corporation— 
Tllinois Steel -- 44s guar.__.. 3,000 ‘000. - Retire ome. due Apr.1'13 
Indiana Steel Co. ist Go guat... 8:085.000- impts. & ext’ns 
West. Un. Teleg. Co. coll. trust 5s_- 8000. Bgch otk a. &bds.contr.cos. 
PT ibtbbekinsékncanecodsat $113,026,200 


The several stock issues and the objects of each 
are embraced in the following compilation: 
RAILROAD STOCKS. 


ny and Class of Stock— 
h. Topeka & Santa Fe Ry.,com. 
Ohic: & East. Illinois RR., pref__- . 


Geteago o Great Western RR___---- 
Chi il. & St. Paul Ry., common 
Cleveland & Pittsburgh RR. special 
ar. betterment stock 
Delaware nageaeranae, & Western 
Great Northern Ry., pref_._...-.- 


R., stoc 
Norfolk & Western Ry. common. . 
Pennsylvania RR. stock __._____- 
Union Pacific RR., a pasate 


Amount. Purpose of Issue. 
$1,321,000__Exch. convert. bonds 
300, Exch. St. L. & 8S. F. stk. 
tr. ctfs. 


135 ,400__Exch. W. M. & P. bonds 
507,200_.General purposes 


1,614,300__Improve'ts by lessee 
12,000,000 {Build cut-off Clark’s Sum- 
mit to New Milford,Pa. 
21,000,000 {Subscribed at par for ac- 
quisitions, impts., &c. 
4,077,100__Exch. convert. bonds 
122,400__ Exch. subsid. stocks 
5,652,000__.Exch. convert. bonds 


CHa Decne aah One Kemet $46,729,400 


ELECTRIC aaay = ee 5 STOCKS. 


-_ Cen 7) 
Pitts 
of ittsb.. 6% cum. pref_ 


Stock— 


Brooklyn’ 


t Co. stock $147 703 000..E 


Purpose of Issue. 
xch. convert. bonds 
Purc 


2°000,000 h. securs. It.&p.cos. 


Se eu esesecessccasscccess $16,723,000 


MISCELLANEOUS STOCKS. 


Seeane, ony and Class of Stock— 
Ameri Products Co., com__ 
American Malt OOP common..__ 
do ‘preferred ia delanlal 
American Snuff. Co., pref. (new) _.. 


Amer. Tee. & Teleg. Co., stock. 
American Tobacco Co., pref. (new) - 


Aneconde Co opper Mining Co., stock 
Brown & we - ~ ai 7%. cum. pref 

ae = ee 
Chino Copper Co. stock.......... 


Amount. Purpose of Issue. 
$87 ,400__ Issued under prof.-sh.pI n 
3, 900)" — stock old com- 


00 
12,100 (exch. "old, sods under 
is integrat on an 

59,100. _ Exch. convert. bonds 
126,400 { — = a ander 

sin egrat: on plan 

S. 250,000__ Exch. .8 

1.000.000, Beldetpar 
ry oon oon a predecessor com- 

46:70. Each convert. bonds 





Company and Class of Bonds— Amoun Purpose of Issue. 

Continental Can Co., pref. stock _-_- vf 250, s00..Purch prop .& cash at par 
do do /000_ _Purchase pro ccties 
Corn Exchange Bank stock _._.--- *500,000_- Part purc ash.Tr.Co. 
Cluett, Peabody & aos common... 18,000, 1000) Exch. stocks two com- 
do do 7% CX cum. pref. 8, 000 panies acquired 

Detroit Edison Co. stoc 0,600__Exch. convert. bonds 
General Chem. Co., common. -_-_-- 517. ‘000. Subscribed at par 
General Electric Co. stock____---- 28'900_- Exch. convert. bonds 
General Motors Co., com. v. t. ctfs_ 1,256, "500_ - Acquisitions & impts. 
Internat. Mercantile Masine Co.— 


Com. stock vot. tr. certfs_._..--. Bo 400 Exchange old stock trust 
Pref. stock vot. trust certfs__—_-~- 830,800 certificates 
P. Co., stock. _ ae 300__Exch. convert. bonds 


2'000__ Exch. Lack. I.&8.Co.stk. 
400" 000__Subsc. at $95 per sh. ($50) 
800,000) Part comene® Butte Co. 


mage Oo. El. Lt. & 

L awanna Steel roe common ___ 
Merchants’ Exch. Nat. Bk. stock_- 
Montana Power Co. 7% cum. pret _ 


do do common ___-- 200,000! referred 
do do 7% cum. pref. 3, viet 000__Sold at par 
do do do 5,000,000__ Purchase properties 
do do common _..-- 26.857.600 {Exch. Butte Co. com. & 
\stic. purch. warrants 
Ray Consolidated Copper Co., stk_ 38,510 /Exch. one ae on Cop- 
per stoc 
U. 8. Rubber Co. ref. 8% n. c_ 44,000__Excl. 2d pref. eck 
Uiah Copper Co. pd iy Re Ta 277,500 aze- Bing. & Garf. Ry. 
conv. bonds and stock 
ME ttttnd thinks ohebainnelakwe $99,523,610 


Also, we note the following, which, though not 
listed, have been granted temporarily a quotation: 
eed my AND TEMPORARY CERTIFICATES, FIRST TIME 


UOTED, BUT NOT REGULARLY LISTED. 


People’s Gas Light & Coke Co. of Chicago, 0” receipts for capital 
stock ($3,500,000), 3d installment (75%) paid. 

Southern Pacific Co., subscription receipts ‘for 5% convertible bonds (about 
$55,000,000), due 1934, 2d installment paid ‘and full paid. 


The new (unlisted) notes for which a market was 
sought during the late half-year include, with others, 
the following issues, representing a total of 399 mil- 
lions, and contrasting with 319 millions, 273 millions 
and 218 millions for the first six months of the years 
1913, 1912 and 1911, respectively. 


PRINCIPAL NOTE ISSUES IN FIRST HALF 1914—NOT LISTED. 


Railroads and El. Rys— Int. Date. Maturity. Amount. 
pc vj} 3 SPs 6% May 11914 May 1 1916 $750, O08 
Baltimore & Ohio______.--- 4% June 1 1914 June 1 1916 
Birmingham Ry.,Lt.&P.Co_.6% July 11913 *Juiy 1 1915 2 ‘000:000 
Carolina Clinchfield & Ohio 

Ry., Elkhorn extension...5% May 1 1912 *May 1 1917 5,000,000 
Chesapeake & Ohio Ry------ Be June 1 1914 *June 11919 33,000,000 
Chicago Elevated Rys__-.-_-- / July 11914 *July 11916 14,000,000 
Chic. Indianap. & Louisv.Ry. 36 July 11914 *July 1 1919 1,500,000 
Chicago Rock Isl. & Pac. Ry. 8g Feb. 16 1914 *Feb.16 1916 7.500;000 
Connecticut River RR__-.--~- 5% June 21914 June 2 1915 2,000 ,000 
Dallas (eee) I Electric Go_-5% June 11914 *June 1917 1,500,000 
Detroit United Ry_._.----- 6% Feb. 51914 *Feb. 5 1916 ,000 ,000 
Re is a a 5% April 11914 *April 11917 13,500,000 
Ft. Wayne & Nor. Ind. Tr.Co.6% ar. 21914 *Mar. ; 1919 1,200,000 
Goshen South Bend & Chic_..6% Nov. 11913 *Nov. 1 1915 100,000 
Harlem River & Portch. RR. 5% May 11914 anor 1915 10,000,000 
Kansas City Mex. & Or. Ry_6% April 30 1914*April 30 1916 5,500, 
Lake Shore & Mich. So. Ry None May 15 1914 May 15 1915 20,000,000 
Maine Central RR_..._---- 5% May 11914 *May 11919 6,000, 
sete OS See 5% April 11914 *April 11919 12,202,000 

chigan Central RR___._-- 4 ar. 11914 Mar. 11915 6,000,000 
Michigan  . eee 5% June 1 1914 *June 1 1919 ,000, 
Minneap. & St. Louis RR_..6% Feb. 11914 *Feb. 11916 2,500,000 
Missouri Pacific Ry_-__.__- 6% June 11914 *June 11915 24,942,000 
National Rys. of Mexico__..6% Jan. 11914 *Jan. 11917 2,460,341 

do do 6% April 11914 *Jan 1 1917 1,509 ,752 
do do 6% June 1 1914 *Jan. 1 1917 813.090 
q. Y. Cent. & Hud. Riv. RR.5% Mar. 11914 Mar. 11915 30,000,000 
-Y.N.H.& Hartford RR.5% May 11914 *May 11915 20,000,000 
Oakland Antioch & Hose, Ry _6% 1914 __ 191 700,000 
Pacific Gas & Electric Co... 6% Mar. 25 1914 *Mar.251915 7,000,000 
Portland (Ore.)R.,L.&P. Co. 5% May 11914 May 11915 5,000,000 
San Fr.-Oakland Term. Sn. Fae as tckanhdhe Sept. 2 1914 2,500,000 
Southern Railway_-___._..-- 5% Mar. 21914 Mar. 21917 10,000,000 
UnitedRys.&Elec.Co.of Balt.5% June 1 1914 *June 1 1916 1,000,000 
Vermont Valley RR. _._---.- 6% Dec. 11913 Dec. 11914 2,300,000 
Washington Utilities Co___-_- 5% May 11914 May 1 1915 1,500,000 
West Penn Traction Co___-- 6% Mar. 21914 *Mar.2 1917 6,000,000 
York (Pa.) Railways__------ 6% Feb. 11914 Feb. 1 1915 500,000 

Total railroad and street railway notes, &c__.......------ $302,477 ,183 

Miscellaneous Cos.— Int. Date. Maturity. Amount. 
Algoma Steel Corp_._....-.-. 6% Mar. 11914 *Mar.11917 $2,500, 
Bethlehem Steel Corp___...- 5% June 11 1914 June 11 1915 3,000, 
OR Sea a eee ey ea 1,500, 
Cleveland Telephone Co__..5% Spee 11914 April 11916 4,000, 
Consol. Gas Co. —e , ae Feb. 1914 Aug. 1914 5,000, 

do . May 1914 Oct. 1914 5,000,000 
Cumberl’d Telep, °& Tel. Co_5é ‘April 1 1914 ry ate 11916 6, ,000 
Denver Gas & Electric Co___6% April 11914 *April 11917 3,500,000 

Empire District ) ~raeape Co. 6% 7. 16 1914 *Feb.16 1915 350,000 
Iowa Telephone Co_____--.- 5G, Arril 11914 April 11916 2,500,000 
Laclede Gas Light Co______-_ 5% Feb. 21914 Feb. 21919 2,500,000 
Minneap. General Elec. Co_.6% June 1 1914 *June 1 1917 2,000,000 
Missouri & Kansas Telep. Co.5% April 11914 April 1 1916 7,500,000 
Mitchell-Lewis Motor 0...6% 1914 Aug. 11915 500,000 
Nebraska Telephone Co_-_-_.- 5% April 11914 April 1 1916 4,000,000 
New England Navigation Co. 6% ay 11914 *May 11917 20,000,000 
Northwest. Telep. Exch. Co.5% April 1 1914 oP 11916 7,500,000 
Otte Stel OO. ....ccecccac+e 6% Jan. 11914 *July 11916-19 1,200,000 
Public Service Co. of W. Ky.6% May 11914 *May 1 1919 125,000 
Richmond (Ind.) L.H.&P. 0.6% Mar. 21914 Mar. 1 1919 450,000 
Stern Bros., New York..._.. °6% Feb. 11914 Feb. 1 1919 2,500,000 
Tnion Oil Go. of Cal. ee aii Senate 6% May 1 1913 May 1915-18 000, 
yaeeg oe ee 5% May 1 1914 *May 11918 10,000,000 
U.S. Smelt., Ref. & Min. Co_ 5% June 11914 *June 11918 4,000,000 

cost eee Gene... .. hannancdconsehedoeuat 6,625,000 

Total railroads, street ey and miscellaneous _. _ ~~. ~~ $302.47 183 


*Subject to call at an earlier date at a certain price at company’s option. 








THE RAILWAY MAIL PAY. 


Some additional facts relative to the question of railway 
mail pay, to which extensive reference was had in our issue 
of July 18, are furnished in a communication received by 
us this week from Ralph Peters, Chairman of the Committee 
on Railway Mail Pay, and President of the Long Island RR. 
Mr. Peters shows clearly that the Moon Bill, if enacted, 
would result in a large yearly loss to the railroads. Mr. 
Peters writes as follows: 
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COMMITTEE ON RAILWAY MAIL PAY. 
July 29 1914. 
Editor of the Commercial and Financial Chroincle, New York City: 

Dear Sir.—As our committee believes that public knowledge of the facts 
concerning the railway mail pay controversy will prove one of the best aids 
the railroads can have in their efforts to obtain a fair adjustment, we were 
much gratified at the attention you gave to this subject on pages 164 and 
165 of the ‘“‘Chronicle’’ of July 18th. 

I think a word of explanation would be of value concerning the statement 
made by myself, as Chairman of our committee, and publicly denied by 
Congressman Moon, to the effect that the enactment of the bill that bears 
his name would mean a loss of $11,000,000 per year to the railroads, in 
payment for carrying the mails. We figured this loss as follows: 

The maximum rates originally named in the Moon Bill would have cut 
the total of railway mail pay at least $3,000,000 below the appropriation for 
the current fiscal year. This was not only conceded by the authors of the 
bill, but was advanced as one of the arguments for its passage. 

Since the parcel-post was instituted in 1913, the mails have been weighed 
on the roads in two out of the four sections into which the country is 
divided for this purpose. The result showed approximately $4,000,000 
per year additional payment due the roads in each section, or a total of over 
$8,000,000 for the two sections, chiefly by reason of the parcel-post traffic. 
The pay has been adjusted accordingly in these two sections. 

In the other two sections there is presumably also an underpayment 
of approximately $8,000,000 per year, which will not be corrected until the 
next weighing periods, for these sections, which come in the spring of 1915 
and 1916, respectively. 

The Moon Bill thus not only fails to recognize that the parcel-post is at 
present being only about half paid for—involving a°loss of probably 
$8,000,000 per year—but, as it was originally drawn, would have reduced 
the total payments $3,000,000 below the current appropriations. This 
gives the total loss which we claimed of $11,000,000 per year. 

The Moon Bill has since been amended by raising the maximum rates 
to an aggregate extent of $3,000,000 per year. The newly named maxi- 
mum rates, if applied in every case, would thus leave the total of railway 
mail pay substantially what it is at present. This would still fail to 
provide adequately for the parcel-post and would aiso leave unremedied the 
previous under-payment of $15,000,000 per year, existing prior to the insti- 
tution of the parcel-post, which the railroads sought to prove before the 
joint Congressional committee—as we believe with full success. 

As the Moon Bill contains the feature, which we believe is unique in rate 
making, of allowing the Postmaster-General to pay as much less than the 
maximum rates as he chooses, it is impossible to calculate the greatest loss 
which this measure might entail. That would depend wholly on the per- 
sonal discretion of the Postmaster-General, as far as this proposed law is 
concerned. Wecan only estimate what the minimum losses would be if the 
highest rates were applied universally. 

You may note that Congressman Moon has accused the railroads of 
diverting the mails, during weighing periods, from one section to another, in 
order to cause false weights to be recorded. 

In reply we have only to say that the routing of the mails is entirely in 
the hands of the Post-Office Department and the railroads could not divert 
them if they chose. This will be substantiated by the Department officials 

Senator Bourne made an additional public statement on this general 
subject, beside the ones you quote. You will find this on page 7 of the 
pamphlet we enclose. It is of interest as dealing with the discretionary 
features of the Moon Bill. 

Yours very truly, 
RALPH PETERS, Cha‘rman. 

The latest statement emanating from Former Senator 
Bourne, Chairman of the Joint Congressional Committee 
on Railway Mail Pay, to which Mr. Peters alludes in the 
above letter, says: 

In its persistent efforts to secure dictatorial power, the Post Office De- 
partment has broken all records. 

The Department bill, H. R. 17042, provides that ‘‘not exceeding '’cer- 
tain rates shall be paid to steam railroads for transportation of the mail. 
The same bill also contains a clause compelling the railroads to carry 
mail. 

It is claimed that ‘‘not exceeding’’ is but a continuance of existing law, 
but heretofore the railroads have not been compelled by law to carry mail. 
They are supposed to have accepted the rates as a voluntary act, which in 
itself was assumed to be sufficient guaranty that rates will not be too low, 
and it was only necessary for Congress to fix maximum rates. 

But this assumption was not sound, as a railroad would hardly dare to 
refuse to carry mail because of irritation resultant from such action in the 
community in which the road operates. 

The Inter-State Commerce Commission is now authorized to fix maxi- 
mum freight rates, it being left to the railroads to fix the minimum. It 
would be considered preposterous that the Commission should fix the 
maximum rates at which railroads must carry freight and leave the ship- 
pers to fix the minimum. 

Yet this is the very thing that the Post Office Department proposes for 
mail pay in the Departmental bill. Congress is to fix the maximum rates 
and the shipper—the Post Office Department—is to fix the minimum rates, 
and the railroads are to be compelled to carry the mail. This is a proposi- 
tion without parallel in the history of rate regulation. It is Bureaucracy 
run mad. 








GUARANTY OF PERE MARQUETTE BONDS SHOULD 
NOT BE BROKEN. 
July 21 1914. 
To the Editor of the Commercial & Financial Chronicle: 

Sir—Your paper stands so definitely for what is honorable 
that perhaps you will grant an over-sea subscriber the favor 
of the insertion of this letter. 

In 1905, when issued, I bought, through a New York 
banker, some Pere Marquette RR. Co. Refunding 4% bonds, 
due 1955. They are guaranteed as to principal and inter- 
est by the C. H. & D. RR. Co., by endorsement on each 
bond. This guaranty was an inducement to purchasers. 


In your issue of July 4 I read: 
Counsel have advised the directors of the Baltimore & Ohio that the 
guaranty by the Cincinnati Hamilton & Dayton Ry. Co. on the aforesaid 
bonds of the Pere Marquette was given as a matter of accommodation and 
without consideration, and was, therefore, beyond the powers of C. H.& D. 





If 
guaranties are to be evaded on legal quibbles, it will do a 
little towards shaking my still staunch faith in American 
financial probity. 
I enclose my card, and am, sir, 

Your obedient servant, 


Such an undertaking should not require enforcement. 


INVESTOR. 








DIFFICULTIES REGARDING THE WORKMEN’S 
COMPENSATION LAW. 


The new Workmen’s Compensation Law of New York 
State has resulted in the imposition of a tax of one cent by 
a number of the laundry concerns in this city on each package 
sent out by them. About 1,000,000 bundles, it is stated, 
are handled weekly by the local laundries. The movement 
to secure increased revenue is said to have been initiated in 
Buffalo, and the plan has already been adopted in several 
other cities of the State. In this city the laundries which 
have decided to charge one cent additional on each package 
have advised their patrons of their action in the following 
notice: 

NEW YORK STATE WORKMEN’S COMPENSATION LAW. 
Beginning Monday, July 20 1914, one cent will be added to the amount 
of every laundry bundle. We think it just but to our customers to say 
that it is on account of the cost of the workmen’s compensation law. This 
charge is made instead of raising the price of any one article, to provide for 
part of the cost. 

We are firm believers in workmen’s compensation, but it undoubtedly 
increases the cost of production. 

All increases in the cost of production, whether they be caused by shorter 
hours, increased wages, increased cost of raw materials, or workmen's 
compensation, must be borne by the consumer. There is no other way if 
business is to go on. In this instance the employer simply acts as the tax 
collector, and we are told that was the intention of the framers of this law. 


The New York “Times” in its issue of July 24, in referring 


to the matter, said: 

One of the largest laundries in the city employs 350 persons in its main 
establishment, and has about forty branches, in each of which one or two 
persons are employed. An officer of the company said yesterday that they 
handle about 7,000 bundles of clothing a week, which, at one cent a bundle 
above the former price, will net them $70 per week extra, or $3,640 per 
year. For laundries, the present rates of insurance under the law are $1 62 
per year per $100 pay-roll for employees doing hand work and no machine 
work; $1 94 for those doing wet washing and no flat ironing, and $2 92 for 
those doing work not classified above, making an average of $2 16 insurance 
per year per $100 pay-roll. The average weekly wage of laundry workers is 
approximately $8, according to Harry Armington, President of the Washing 
Club, an organization of flat launderers, and Treasurer of the Laundry 
Club of New York, an organization of steam laundrymen. At the rate 
of $8 a week, or $416 per year average salary, the laundry which employs 
350 in its main office and about 75 in its sub-branches will have to pay $9 
a year insurance per employee, or $3,825 a year, which will be almost 
entirely offset by the $3,640 extra income derived from the consumer by 
the increased charge of one cent per bundle. In many other cases, itis 
said, the large retail launderers will make a clear profit. 

—~——_ 


The investigation of complaints alleging violations of the 
Workmen’s Compensation Law through the discrimination 
by employers against married men or those who fail to meas- 
ure up to certain physical requirements of their employers is 
ordered under resolutions passed by the Workmen’s Compen- 
sation Commission at a meeting in this city on July 24. The 
Commission in its declarations in the matter states ‘that 
several large employers of labor have threatened to discharge 
or have actually discharged from their employment married 
men with families, alleging that the Workmen’s Compensa- 
tion Act places a heavier burden upon industry in connection 
with compensation payable to married men with families 
than is imposed in connection with compensation payable 
to unmarried men.” 


In its resolutions it sets out: 

“The managers and directors of industrial enterprises should bear in 
mind that the rate of compensation under the Workmen’s Compensation 
Act is calculated upon the weekly wages paid to men whether they are 
married or single, and that the premium rate is calculated solely upon the 
hazard of the industry. It follows that the premium rate in a given industry 
will not vary, whether the number of married men employed be large or 
small, or whether married men have large or small families; hence the 
managers of industries, the casualty insurance companies,and the mutual 
associations are not warranted in thinking or stating that the employment 
of married men places undue or additional burden upon industry. Asa 
matter of fact, the cost of insurance under the Workmen's Compensation 
Act is exactly the same to the employer, whether married or unmarried 
men are employed, and employers who have been granted permission to 
carry their own insurance are making a fundamental mistake when they 
discriminate against married men.’’ 

An investigation of the complaints is embodied in the 
resolution as follows: 

“This Commission feels that upon legal, practical and moral grounds it is 
warranted in insisting that industry shall respect the family life of the citi- 
zens of this State, and it intends to use all the power legally vested in it to 
protect married men, with or without families, in their right to work and 
to enjoy the protection and benefits of the Workmen’s Compensation Act, 
To that end be it 

“Resolved, That an investigation be instituted™into the charge that 
employers of labor carrying their own insurance and employers insured in 
stock or mutual companies have discriminated or are 





asa railroad corporation of Ohio and cannot be emforced. 


against 
married men with families, in ordergthat,this Commission may be in 
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possession of the facts and in a position to reconsider its action in granting 
to employers who have thus abused its permission to carry their own insur- 
ance, and such other action on the entire matter as may be deemed neces- 
sary in the premises."’ 
insinalidanil 

An amendment to the Compensation Law recommended 
by the New York Board of Trade is being opposed by the 
New York State Federation of Labor; in substance it is said 
to intend ‘‘that every employer when without fault shall be 
free from all legal liability for damages to an injured work- 
man and from obligation to provide compensation by insur- 
ance or otherwise. At the same time, however, it is intended 
byjthis bill to provide compensation in the same amounts, 
to the same extent, and for the same injuries as provided in 
existing law. It makes employers liable for damages and 
compensation when, but only when, they have}failed or 
refused to comply with laws and legal regulations designed 
to prevent accidents, and provides for the creation of a State 
accident compensation fund by general taxation. The fur- 
ther intention, which is of the highest importance, is to in- 
sure absolute safety for workmen wherever possible, and the 
bill is drawn with this in view.” 








INCOME TAX RULES AND DECISIONS. 


Under a new income tax ruling of the Treasury Department 
pertaining to losses, it is held that market depreciation, wear 
and tear, shrinkage in value of stocks, bonds, &c., do not 
constitute ‘loss’’ within the meaning of the Income Tax Law, 
only such losses being deductible as are absolute and com- 
plete. The full text of the ruling follows: 


WHAT CONSTITUTES LOSS IN DETERMINING DEDUCTIONS 
ALLOWED TO INDIVIDUALS AND CORPORATIONS— 
SHRINKAGE IN MARKET VALUE OF SECURI- 

TIES NOT DEDUCTIBLE ITEM. 
(T. D. 2005.) 
Income Taz. 

Instructions and rules for determining what amount is to be allowed as 
a deduction for loss and a return of income. Depreciation allowed by law 
does not include shrinkage in value of stocks, bonds, &c. 

TREASURY DEPARTMENT, 
Office of Commissioner of Interna Revenue. 
To Collectors of Internal Revenue and Revenue Agents: 

For the purpose of checking up returns and ascertaining the amount of 
taxable income of individuals and corporations, you are given the following 
instructions and rules for use in determining the amount of deductible 
loss allowable to individuals and corporations under the fourth deduction 
(paragraph B, page 5), regulations No. 33, and second deduction, for do- 
mestic corporations (paragraph G, page 14), and second deduction, for 
foreign corporations (paragraph G, page 15), regulations No. 33. 

The loss considered here has in it no element of ‘‘depreciation’’ or ‘‘al- 
lowance for wear and tear,'’ or ‘“‘compensation from insurance, or other- 
wise.’’ It is to be such loss as is absolute and complete and which has been 
actually sustained. 

Depreciation as an allowable deduction in ascertaining annual net income 
for the income tax is separately provided for, and is not to be confused with 
loss. 'The depreciation provided to be taken as a deduction in a return of 
income is the value assigned to the deterioration of physical improvements 
or assets, such as are susceptible of having their value lessened through wear 
and tear, use or obsolescence. 

The depreciation referred to in the Income Tax Law does not relate to 
evidence of a right or interest in property, and hence any shrinkage in the 
value of bonds, stocks, and like securities, due to fluctuations in their mar- 
ket value, is not deductible in a return of income as depreciation or loss. 

Losses may be sustained by individuals or corporations on personal or 
real property. Only those losses are deductible which are sustained during 
the tax year ‘‘in trade’’—that is, the business which engages the time, at- 
tention, and labor of any one for the purpose of livelihood, profit or improve- 
ment. Loss, to be deductible, must be an absolute loss, not a speculative 

or fluctuating valuation of continuing investment, but must be an actual 
loss, actually sustained and ascertained during the tax year for which the 
deduction is sought to be made; it must be incurred in trade and be deter- 
mined and ascertained upon an actual, a completed, a closed transaction. 

Losses sustained by individuals or corporations from the sale of or deal- 
ings in personal or real property growing out of ownership or use of or in- 
terest in such property, will not be deductible at all unless they are an in- 
cident of, connected with and grow out of, the business of the individual 
or corporation sustaining the loss, and are ascertained, determined , and fixed, 
as absolute in the above sense, within the taxable year in which the de- 
duction is sought to be made. When loss under this heading is ascertained 
to be deductible, the entire amount of the loss will be deductible except 
where the property in connection with which the loss occurred was ac- 
quired prior to March 1 1913 in the case of individuals and prior to Jan. 1 
1909 in the case of corporations, and then, and in such event, the loss as- 
certained will be prorated over the whole time the property was held, and 
that part of the whole loss apportioned to the taxable period will be taken 
into account in annual returns of income. In prorating, fractional parts of 
years will not be considered. 

Loss is the difference between selling price and cost where the selling 
price is less than cost. 

Cost of property purchased prior to the incidence of the special excise tax 
(Jan. 1 1909), or the incidence of the income tax (March 1 1913), will be 
the actual price paid for the property, including the expense incident to 
the procurement of the property in the first instance and its sale thereafter, 
together with carrying charges of interest, insurance and taxes actually 
paid prior to the incidence of the tax (special assessments, if any, ‘actually 
paid’’ as ‘‘local benefits’’ in connection with real estate); provided that 
where, up to the incidence of the tax, the expense of carrying property 
has exceeded the income from it, the difference between the expense of 


carrying and the income from the property shall be added to the purchase 
price and the sum thus ascertained shall be the cost of the property; and, 
provided further, that in the case of property purchased prior to the inci- 
dence o¢ the tax, and sale thereof, subsequent to the incidence of the tax, 





there shall be excluded from consideration in ascertaining cost any items of 
income, expense, interest, and taxes previously taken into account in pre- 
paring a return of annual net income. 

The cost of property acquired subsequent to the incidence of the tax will 
be the actual price paid for it, together with the expense incident to the 
procurement of the property in the first instance and its sale thereafter, 
and the cost of improvement or development, if any. 

All existing rulings and regulations in conflict herewith are hereby an- 
nulled and superseded. 

W. H. OSBORN, Commissioner of Internal Revenue. 

Approved: W. G. McADOO, Secretary of the Treasury. 


The meaning of “foreign corporation’’ as used in the 
Income Tax Law is defined in a Treasury Department ruling 
as follows: 


FOREIGN CORPORATION DEFINED FOR PURPOSES OF 
COLLECTION. 
(T. D. 2006.) 
Income Taz. 

Definition of ‘‘foreign corporation’’ and ‘‘fiscal agent,’’ as used in T. D. 
1992, and further explanation of method of handling collection of income 
from bonds of such foreign corporations and foreign countries having 
fiscal agents in the United States. 

TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., July 16 1914. 


_To Collectors of Internal Revenue: 


Doubt having arisen as to the comprehensiveness of the term ‘foreign 
corporation’’ and the duties under the Income Tax Lawof ‘“‘fiscal agents,"’ 
as provided in T. D. 1992, you are advised that “foreign corporations"’ as 
used in said decision was intended to include municipal and private cor- 
porations holding charters under laws of countries foreign to the United 
States, and “fiscal agents’’ refers to financial agents in the ordinary sense, 
upon whom the law casts the same duties with reference to withholding 
and paying the tax as are imposed upon withholding and paying agents of 
domestic corporations by appointment. 

Where a foreign government has a fiscal agent in the United States for 
the purpose of paying the interest on its obligations, such fiscal agent will 
be charged with the duty of withholding and paying the tax on such in- 
terest payments except to the extent of exemption claimed. 

Where such foreign countries or corporations have an issue of bonds 
payable wholly within the United States, or within or without the 
United States, at the option of the owner of the bonds, and where the 
coupons from such bonds are presented for payment to the fiscal agent 
in the United States of such foreign countries or corporations, or for 
collection to a bank or collecting agency, whether licensed or not, with 
ownership certificate attached, then andinallsuch cases said coupons shall 
be treated as domestic items, and the aforesaid fiscal agents will be 
charged with the duties and responsibilities of withholding and paying 
agents and will make return on Form 1012 as provided by income tax 
regulations. 

Where, however, coupons are not presented with such ownership cer- 
tificates attached, they shall be received only by a licensed bank or collect- 
ing agency, and when so received shall be considered to be and be treated 
as foreign items, in accordance with the regulations for the collection of 
foreign income. 

This ruling is made in explanation and amendment of T. D. 1992 and 
other applicable regulations. 

W.H. OSBORN, Commissioner of Internal Reenue. 

Approved: W. G. McADOO, eeerash the sreaeey, 


ashington, , ¥ July 8 1914. 


The deficiency appropriation tion bill, passed by the House of 
Representatives on July 10, failed to carry legislation asked 
for by Secretary of the Treasury McAdoo, designed to give 
the Commissioner of Internal Revenue greater inquisitorial 
powers for the purpose of detecting evasions of the Income 
Tax Law. Mr. McAdoo had asked that laws be passed 
granting the Commissioner power to require all corporations 
to turn over their stock lists; to permit free access to all se- 
curities, books and papers; to empower revenue agents to 
summon all persons who shall be considered to have made 
false or fraudulent returns or any persons who have any- 
thing to do with the property of those whose income may 
be the subject of investigation. 'The Ways and Means Com- 
mittee is reported to have served notice that it does not in- 
tend to amend the Income Tax Law in any way at this ses- 
sion of Congress. Reference to Secretary McAdoo’s recom- 
mendations was made in these columns June 20. 








THE FEDERAL RESERVE APPOINTMENTS. 

The conflicting reports this week as to Mr. Warburg’s 
willingness to appear before the Senate Banking and Cur- 
rency Committee, which has delayed action on his nomina- 
tion to the Federal Reserve Board pending his appearance 
before it, culminated last night in an announcement that 
Mr. Warburg had agreed to meet the Committee to-day 
(Saturday). Earlier in the day Chairman Owen of the 
Committee, who has just returned from abroad, was reported 
as saying : , 

I do not expect Paul M. Warburg to appear before the Senate Banking 
and Currency Committee. I received a message from Mr. Warburg to-day, 


and while it was not definite and conclusive, I do not think he will appear 
before the Committee. 


That statement had come after it was reported that 
Senator Bristow of Kansas (Republican) had given evidence 
of his intention to ‘“‘heckle’’ the New York candidate for the 
Board if the latter acceded to the Committee’s request to 
personally submit to its questionings. Mr. Warburg was 
quoted in the “Evening Sun’’ last night as saying : 
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The President presented the matter tc me in such a strong light and made 
such a point of the necessity of it at this time that I agreed to go before the 
Committee, Bristow or no Bristow. 

The conviction that Mr. Warburg would meet the Com- 
mittee was expressed early in the week by Senator Hitchcock 
of the Committee, after a conference with Mr. Warburg 
here last Monday. Regarding that meeting the Senator 
said : 

I believe that Mr. Warburg will appear before the Committee. I do 
not know just when Mr. Warburg will decide finally upon his course, but 
I expect that he will communicate either with Senator Owen or with the 
President, or with both. Mr. Warburg was very frank in his conversation 
with me. Apparently there was a misunderstanding on his part of the 
action of the Committee inviting him to come before it. He considered 
it an affront and I assured him that the Committee did not intend the 
invitation as an affront, that it was customary and even considered a 
compliment to invite appointees to appear before Senate committees. 

Mr. Warburg felt that in accepting the appointment to the Reserve 
Board he was giving up many connections which were benefiting him 
materially, and the telegram which 1 sent him as Acting Chairman of the 
Committee, although approved by his friends on the Committee, was 
misunderstood by him. 


The following notice calling attention to the fact that no 
votes for Federal reserve directors would be counted if re- 
ceived after Aug. 1 was sent to the member banks on 


July 24: 

On June 3 all member banks were notified to elect by their boards of 
directors a district reserve elector and to nominate a candidate for Class A 
director and a candidate for Class B director for the Federal reserve bank 
of their respective districts. Blank forms, approved by the Reserve 
Bank Organization Committee, were mailed to each bank for use in re- 
porting the names of their nominees for directors and their district reserve 
elector. On June 13 and July 2 additional notices were sent to all de- 
linquent banks calling attention to the fact that the statute required each 
bank to elect a district reserve elector in order that such bank might 
exercise its right to vote. 

On July 4 preferential ballots were mailed to the district reserve electors 
of all banks in districts 10, 11 and 12 which had certified the names of their 
electors to the committee. On July 6 preferential ballots were mailed to 
such district reserve electors of the remaining districts. 

Under the terms of the statute the electors are allowed fifteen days after 
receipt of such ballots to send in their votes. All banks in the Western 
districts should have received their ballots, mailed on July 4, not later than 
July 9, and all banks in the other districts should have received their ballots, 
mailed on July 6, not later than July 10. Therefore, electors in districts 
10, 11 and 12 should return their ballots, duly executed, by July 24 (fifteen 
days after their receipt), and such ballots should be in the hands of the 
committee not later than July 29. The electors in the other districts 
should return their ballots, duly executed, not later than July 25 (fifteen 
days after their receipt), and such ballots should likewise be received by 
the committee not later than July 29. 

You are accordingly hereby notified that the polls will be definitely 
and finally closed on Aug. 1 1914, and that no votes for Class A and Class B 
directors received after this time can be counted in this election. 








BUSINESS CONDITIONS AND TRADE AND TRUST 
LEGISLATION. 


To a delegation representing wholesale interests which 
visited President Wilson on Wednesday, for a discussion of 
business conditions and the trust legislation now under way 
in Congress, the Chief Executive declared that the Admin- 
istration is not running amuck, but that it is “‘trying to close 
this era of suspicion and recrimination by putting in the law 
what the moral judgment of the community has said ought 
to be there.’’ The President spoke to his visitors in the 
following strain: 

We have had ten or fifteen years of ceaseless agitation about business. 
During that length of time we have read stories in the newspapers and in 
the magazines of the extravagantly wrong things that were going on, and 
an atmosphere of almost universal suspicion has been created; so that if a 
man became a business man in a big way he had the uncomfortable feel- 
ing that his fellow men probably looked upon him as not coming by his 
money in the right way. 

I think I am right in saying that what the present Administration has 
tried to do has been to bring all those questions to a clear understanding 
and settie up the balance of judgment. It may have seemed sudden to do 
so many things in one Congress; but wasn’t it high time to just have a 
clearance and settle these things? 

I am not maintaining that they are settled in the wisest way in which 
they could be settled, but certainly the men engaged have tried to settle 
them in the interest of the country, and I think in the main they have suc- 
ceeded. We had money conditions—banking conditions, economic condi- 
tions—of which the country said ‘‘they are wrong.’’ Now we have under- 
taken to give a remedy and until that was done business could not settie 
down to anything because the agitation was sure to come again. 

I just want to leave that thought with you, that we are not running 
“amuck.’’ We are trying to close this era of suspicion and of recrimination 
by putting in the law what the moral judgment of the community has said 
ought to be there. And I honestly believe that when it is done—and I hope 
it will not be more than six weeks now when it is done—we can all take off 
our coats and get to work and look one another in the face and say: ‘‘This 
is a nation of honest men and we are going to do business as such.”’ 

Don’t you think that is a resaonable view to take of the present situation? 


The delegation to which these remarks were addressed was 
headed by T. James Fernley, Treasurer of the National Hard- 
ware Association. In referring later to the meeting with 


the President, Mr. Fernley said: 
We told the President that we were with him in his trust legislation in so 
far as he was endeavoring to curb the trusts and monopolies. We believe 


emphatically that they should be curbed. But we feared, we told the 
President, that in regulating these monopolistic corporations, the legislation 
would produce a dragnet which would take in smaller business concerns 
as]wellias}big)business[concerns, and that this would result in much harm. 





While the delegation is said to have approved in the main 
the pending bills, certain features to which they are opposed 
were pointed out. One of their recommendations was that 
an amendment be made to the Inter-State Trade Commission 
Bill to the end that corporations might lay before the Com- 
mission the question as to how far they might enter into com- 
binations and mergers without violating the law, the Com- 
mission being empowered under the bill to determine any 
such matters which might be submitted to it. The Presi- 
dent, it is stated, failed to concur in the view that such a 
change was desirable. The delegation also objected to pro- 
visions in the Clayton Anti-Trust Bill prohibiting exclusive 
selling arrangements and uniform price agreements. A 
statement presented on behalf of the delegation by Calvin 
A.Smyth of Philadelphia, representing the National Whole- 
sale Dry Goods Association, in outlining the objections to the 


trust legislation, said: 

Section 2 of the Clayton Bill, now pending in the United States Senate, 
contains a clause with which, in so far asitapplies to price discrimination 
by trusts or by those who seek to monopolize the trade, we fully concur, 
and it is our firm belief that the practice of selling at low prices for the pur- 
pose of injuring a competitor or creating a monopoly is wrongful and should 
be punished to the fullest extent. 

In fact, it is our belief that several of the pernicious trusts have been 
found guilty of engaging in these practices with the purpose and intent of 
injuring the business of a competitor and they have been punished under the 
terms of the Sherman Anti-Trust Law for such wrongful acts. 

Therefore, in so'far as Clause 2 is concerned, as applied to trusts and 
monopolies, it has our approval, but there are numerous cases where a mer- 
chant in the ordinary conduct of business finds it necessary to quote a lower 
price in one section of the country than in another. 

CLAYTON BILL. 

Section 2 was approved as amended by the Senate Committee in the 
belief that the legislation would prove to be adequate in punishing the 
discriminatory practices by those seeking to maintain or secure monopoly 
without injuring legitimate interests of the plain merchants of the country. 

Section 4.—In order that this Section may punish those seeking to secure 
and maintain a monopoly and yet not injure the legitmate interests of the 
plain business men, we recommend that it be amended in the same manner 
as was Section 2 by the Senate Committee, to wit : 

“Provided that nothing herein contained shall apply to any such lease, 
sale, or contract for sale, or other acts herein above declared unlawful when 
made in good faith to meet competition and not intended to create a 
monopoly.”’ 

TRADE COMMISSION BILL. 

In view of the statement contained in President Wilson’s address to 
Congress on January 20 1914, to the effect that the business men of the 
country desire information and definite guidance, which can be supplied 
by an administrative body, we favor the establishment of an Inter-State 
Trade Commission. 

It is suggested that a provision be added to the proposed Trade Commis- 
sion Bill authorizing and permitting persons or partnerships which come 
within the provisions of that bill to preseat tosuch Commission questions 
as to whether the business methods or practices employed or contemplated 
by such businesses or corporations are or are not unlawful. 

Then, if such existing or proposed practices or operations are found by 
the Commission to be in accordance with law, the Commission shall issue 
an order authorizing said practices or co-operations, either for a specific 
time or until further notice is given. 

If the existing or proposed practices of plans of operations are found by 
the Commission not to be in accordance with the law, the Commission 
shall issue an order forbidding such practices or co-operations, whether 
for a specified time, or until further order is given. 

Orders of the Commission shall be prima facie evidence of their lawful- 
ness until changed by the Commission or reversed by the Court, through 
action of the Attorney-General. 

It is also suggested that the following be added to Section 5: 

“And that the Courts shall have the power to review the facts and re- 
verse, modify, or approve in, whole or in part, the finding of the Com- 
mission thereon.”’ 

The organizations represented at the conference were the 
National Hardware Association, the National Wholesale 
Dry Goods Association, the National Wholesale Jewelers’ 
Association, the National Supply & Machinery Dealers’ 
Association, the National Wholesale Drug Association, the 
Glass Distributers’ Association, the Sheet Metal Club and 
the Plumbing Association. In addition to hearing the dele- 
gation representing the wholesale interests, President Wilson 
was also in conference on Wednesday with Hugh Chalmers, 
the automobile manufacturer of Detroit, who is quoted by 
the ‘Journal of Commerce” as having said at the conclusion 


of the conference: 

I told the President that the best thing for the country would be the 
prompt passage of the trust legislation. It is necessary for a restoration 
of the equanimity of the business world. 1t cannot be accomplished too 
soon. President Wilson’s Administration has inherited from the prev- 
ious two Administrations all of the unrest that gradually has been accumu- 
lating up to the present time. It is foolish to claim that business has not 
felt the effects of this unrest and that it has not fallen off sharply in the 
past few months. It has. With the marketing of the great crops, how- 
ever, and the passage of the trust legislation, I expect to see an early return 
of prosperity all over the country. 


The deliberations of the Senate centred this week on the 
Trade Commission Bill and more particularly on Section 5, 
which makes unlawful ‘‘unfair competition” in commerce. 
On Tuesday 16 of the 42 Republican Senators who responded 
to a call for a caucus decided not to attempt any filibuster 
against the pending anti-trust measures, indicating that 
while they would evidence opposition to the legislation, their 
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tests would not be such as to interfere with the progress 
of the bills. ‘The Senate has devoted itself to consideration 
of: the Newlands or Senate bill creating a Federal Trade 
Commission, which was reported to the Senate on June 13 
as a substitute for the House Inter-State Trade Commission 
Bill. Work on the bill during the week progressed to such an 
extent that by Thursday night it was in such shape as to give 
promise of a final vote before the end of the week. On 
Monday an amendment (offered by Senator Newlands, but 
drafted by Senator Cummins) to Section 5 of the bill was 
adopted by a vote of 40 to 13, providing ‘‘that no order or 
finding of the Court or Commission in the enforcement of 
this section shall be admissible as evidence in any suit, civil 
or criminal, brought under the anti-trust Acts.’”’ The pur- 
pose of the amendment, it was stated, was to prevent any 
corporation sued under the Sherman Law from appearing in 
court and offering in defense a report from the Commission 
exonerating it from blame under the trust law. There were 
evidences, however, that this section was likely to undergo 
considerable change before the passage of the bill, and on 
Thursday Senator Pomerene succeeded in securing a tenta- 
tive promise from the Senate Committee on Inter-state 
Commerce that his draft of a substitute for Section 5 
would be adopted. The committee voted to accept the 
amendment yesterday. Mr. Pomerene maintains that the 
Trade Commission bill in its original form offers no way 
for a business man to test an order of the Commission ex- 
cept by defying it. He was quoted in the ‘Sun”’ this week 
as saying: 
“In that case the Commission has the right to ask a Federal court for 
a writ of mandamus, but no matter how honest any business man may be in 
his}belief that the order of the Commission is wrong, he has no way of 


appealing to a higher authority or of having his day in court except by 
putting himself in the position of a defiant lawbreaker.’’ 


Senator Pomerene’s amendment is intended to give a cor- 
poration the right to appeal to the federal district courts 
when the Commission finds it guilty of ‘‘ unfair competition.” 
The following is the substitute as tentatively agreed to on 
Thursday: 


Section 5. That unfair competition in commerce is hereby declared un- 
lawful. The Commission is hereby empowered and directed to prevent cor- 
porations from using unfair methods of competition in commerce. 

Whenever the Commission, either upon information furnished by its 
agents or employees or upon complaint duly verified by affidavits of any in- 
terested person, has reason to believe that any corporation is violating any 
of the provisions of this section, it shall issue and cause to be served a 
notice, accompanied with a written statement of the violation charged 
upon such corporation, which shall thereupon be called upon within a 
reasonable time fixed in such notice, not to exceed thirty days thereafter, 
to appear and show cause why an order should not beissued to restrain and 
prohibit the violation charged; and, upon a hearing held pursuant to such 
notice, the Commission shall make and file its finding of fact and con- 
clusions of law, and if it shall appear that such corporation is guilty of the 
violation charged, then the Commission shall issue and cause to be served 
on such corporation an order commanding it forthwith to cease and de- 
sist from such violation within the time and in the manner prescribed in 
such order. Any such order may be modified or set aside at any time by 
the Commission issuing it for good cause shown. 

If any corporation charged with obedience thereto fails or neglects to 
obey any such order, the Commission, by its attorneys, if any it 
has, or by the appropriate District Attorney, acting under the direction 
of the Attorney General of the United States, may apply for an enforcement 
of such order to the district court of the United States for the district 
wherein such corporation has its domicile or wherein any of the acts com- 
plained of were committed, or wherein it transacts any business, and 
therewith transmit to the said court the original record in the proceedings, 
including all the testimony taken therein and the report and the order 
of the Commission duly attested by it. Upon the filing of the record, the 
court shall have jurisdiction of the proceeding and of the questions de- 
termined therein and shall have power to make and to enter upon the plead- 
ings, testimony and proceedings such orders and decrees as may be just 
and equitable. 

On motion of the Commission, and on such notice as the court shall deem 
reasonable, the court shall set down the cause for summary final hearing. 
Upon such final hearing the findings of the Commission shall be prima facie 
evidence of the facts therein stated but if either party shall apply to the 
court for leave to adduce additional evidence and shall show to the satis- 
faction of the court that such additional evidence is competent and mate- 
rial and that there were reasonable grounds for the failure to adduce such 
evidence in the proceeding before the Commission, the court may allow such 
additional evidence to be taken before the Commission or before a Master 
appointed by the court, and to be adduced upon the hearing in such man- 
ner and upon such terms and conditions as to the court may seem just. 
Disobedience to any order or decree which may be made in any such pro- 
ceeding, or any injunction or other process issued therein, shall be punished 
by.a fine not exceeding $100 a day during the continuance of such disobedi- 
ence or by imprisonment not exceeding one year, or by both such fine and 
imprisonment 

Any party to any proceeding brought under the provisions of this sec- 
tion, including the person upon whose complaint such proceeding shall 
have been begun, if begun on such complaint, as well as the United States, 
by and through the Attorney-General thereof, may obtain a review of any 
final order made by such Commission in any district court having juris- 
diction to enforce any order which might have been made in the proceeding 
by such Commission, as hereinbefore provided, by serving notice upon the 
adverse party, if there be one, and filing the same with the said Commission 
at any time within thirty days from the date of the entry of the order to be 
reviewed, and thereupon the same proceedings shall be had as are prescribed 
herein in the case of any application for the enforcement of an order made by 
the Commission. 

The pendency of such application for review shall not of itself stay or 
suspend the operation of the order of the Commission, but the district 





court, in its discretion, may stay or suspend in whole or in part the opera- 
tion of the order of the Commission pending the final hearing and deter- 
mination by the court. No order of injunction so staying or suspending 
such order shall be made by the district court except upon notice and 
after hearing, save that in cases where irreparable damage would otherwise 
ensue to the applicant said court may, on hearing, after not less than three 
days’ notice to the Commission and the adverse party, if there be such, 
allow a temporary stay or suspension, in whole or in part, of the operation 
of the order of the Commission for not more than sixty days from the date 
of the order of such court, in which case the said order shall contain a 
specific finding that such irreparable damage would result to the applicant. 
The court may, upon like application and showing, continue the temporary 
stay or suspension, in whole or in part, to such further period as it may 
deem proper. 

Any final order or decree made by any district court in any proceeding 
brought under this section may be reviewed upon appeal, as in cases in 
equity, by the circuit court of appeals having jurisdiction to review the 
judgments and decrees of the district court making such order, provided 
that such appeal shall be taken within sixty days from the entry of such 
order or decree, and the judgment of the circuit court of appeals shall be 
final, except that the same shall be subject to review upon certiorari or 
certificate, as provided in Sections 239 and 240 of the Judicial Code. 

The Commission may provide for the publication of its reports under this 
section in such form and manner as may be best fitted for public infor 
mation and use. 

Provided, That no order or finding of the court or Commission in the 
enforcement of this section shall be admissible as evidence in any suit§ 
civil or criminal, brought under the Anti-Trust Act. 


Section 5 in the bill, as reported to the Senate last month, 
read as follows: 

Section 5. That unfair competition in commerce is hereby declared 
unlawful. 

The Commission is hereby empowered and directed to prevent corpora 
tions from using unfair methods of competition in commerce. 

Whenever the Commission shall have reason to believe that any corpora- 
tion has been or is using any unfair method of competition in commerce, 
it shall issue and serve upon such corporation a written order, at least 30 
days in advance of the time set therein for hearing, directing it to appear 
before the Commission and show cause why an order shall not be issued by 
the Commission restraining and prohibiting it from using such meted of 
competition, and if upon such hearing the Commission shall finc e 
method of competition in question is prohibited by this Act, it hall ane 
upon issue an order restraining and prohibiting the use of the same. The 
Commission may at any time modify or set aside, in whole or in part, any 
order issued by it under this Act. 

Whenever the Commission, after the issuance of such order, shall find 
that such corporation has not complied therewith, the Commission may 
petition the district court of the United States, within any district where 
the method in question was used, or where such corporation is located or 
carries on business, praying the court to issue an injunction to enforce 
such order of the Commission; and the court is hereby authorized to issue 
such injunction. 


In a long speech addressed to the Senate on Puesiay 
Senator Charles 8. Thomas of Colorado (Democrat) 
much to say in criticism_of the Federal Trade C canals 
Bill before the Senate and a good deal in praise of a bill in- 
troduced by Senator Williams fixing conditions upon which 
concerns may be permitted to engage in inter-State com- 
merce. We quote the following from Senator Thomas’s 
remarks: 

I stated, Mr. President, as a general proposition, we should not, if it 
can be avoided, establish any more commissions than we have at the 
present time. I go a step further, and say that we ought to abolish every 
commission which we have which we can, without doing injury to the public 
service, dispense with. We are becoming prone to pass legislation and then 
provide for a commission to make that legislation effective. It has be- 
come the custom, rather than the exception, to create a board to carry out 
the terms and provisions of whatever statute of a general character we may 
enact, and as a consequence we are rapidly becoming a government by 
commission; and each commission, with its numerous subordinate officials 
and servants, spreads over the country like the lice of Egypt. We come 
n contact with them everywhere; and apart from the complication and"de- 
lay which the public business ss necessarily ¢ encounters when it is filtered 
through so many channels, and apart from the item of expense which com- 
missions necessarilyincur, is the greater objection that!;commission govern- 
ment is not democratic. 

I do not know how many commissions we have at present, Mr. President. 
We call some of them boards and some of them bureaus, but a family re- 
semblance runs through them all.@*,* *#, § AS hh Ry Lane ORR 

course 1 am not in favor of “abolishing the Inter-State Commerce 
Commission, but I am not disposed to accept its action and its usefulness 
as an argument in favor of the creation of other and different commissions 
having charge of matters of private concern. 

What is the scope of the proposed Trade Commission? It is to becalled 
a Federal Trade Commission. It is to consist of five men. It is a sort 
of duplication of the Inter-State Commerce Commission, differing from it 
not as to power, for perhaps it has more power than the Inter-State Com- 
merce Commission, but in the class of business over which it is to exercise 
control. The Commission is to prevent unfair methods of competition 
through machinery provided by the bill itself. It has control, too, of all 
corporations engaged in inter-State commerce throughout the country. 

A corporation may do a small business within two States and over the 
common boundary line; it comes within the purview of the Commission. 
A corporation may be of such illimitable proportions that it does a world- 
wide business, with American inter-State commerce as a mere incident 
to it; it comes under the control of theCommission. Every corporation 
between these two extremes doing any sort of inter-State commerce business 
comes within the control of the Commission. 

Mr. President, apart from what unfair competition is or may be lies 
the fact that every man who suffers from competition regards it as unfair. 
If my friend, the Senator from Massachusetts, is conducting a business 
that comes in competition with mine, and his business prospers while 
mine languishes, and our customers are within the same radius, I would 
be more than human, whatever his abilities or his superior knowledge of the 
business and its requirements might be, if I did not feel that his competition 
was “unfair and oppressive,’’ as the Senator*from New Hampshire would 
have it. Feeling so, and desiring relief from this unfair competition, my 
appeal will go to this Commission, which must give me a hearing and 
determine accordingly. What is true of the case supposed will be true 
of all classes,of inter-State commerce ,wherever_there isfsuch§a$thing as 
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competition. Consequently the amount of business, the number of con- 
troversies, the multitude of complaints that will be filed before this Com- 
mission and which it must hear will soon mount into the millions, withfive 
men to look after them. ‘They can not possibly transact it. They must 
do it by proxy, and, of course, the munber of proxies must be commensurate 
with the amount of business that falls within the purview of the 
Commission. * * * 

I do not believe that anybody except those who are in charge of the 
great combinations of the country has ever demanded this legislation. 
The speech to that effect which was made the other day by the Senator 
from Idaho [Mr. Borah], and which is not yet completed, seems to me to 
be unanswerable. You must remember, too, that the action of this 
Commission is as dependent upon the changing views of its members as has 
been the erratic action, or what in the view of the Senator from Nevada 
has been the erratic action, of the Department of Justice with reference 
to the enforcement of the anti-trust laws. 

Mr. President, I have another criticism to make of the proposed Com- 
mission. It is that whatever its purposes may be—and I do not question 
the earnestness of the Senator from Nevada and the Senator from Iowa 
when they contend that it will have a contrary effect—my judgment is 
that the effect of the Commission when established will be not to prohibit 
but to regulate monopolies. 

It is true that the spirit in which the law is conceived and the purpose 
of the men who conceived it are to the contrary. It is true also that 
their judgment as to the effect of it is perhaps entitled to much more 
respect than my own, for they have given many years tojthe consideration 
of this question and are, therefore, justified when they speak by authority. 

While I may be obtuse, however, I cannot conceive the fine distinction 
between the evils of unfair competition and the evils growing out of restraint 
of trade and the creation of monopolies that seems to be so clear to some 
of my brethren in this Chamber. To my mind unfair competition, while 
it is not always the companion of monopoly, is nevertheless an element 
that always enters into restraints of trade and the creation and practices 
of monopoly. It precedes, it accompanies and it follows every monopoly 
in existence. The very essence of monopoly is its power to compete 
unfairly, its power to prohibit competition by stifling and destroying it, its 
power to resort with impunity to unfair methods. 

I complain of some corporation as being engaged in unfair competition, 
and I go before the Commission. The corporation against which I com- 
plain is summoned to appear before it, and it states its case. A ruling is 
made. If my petition is dismissed, the order is, in effect, a license. It is 
an order—a lawful order, in fact—dqualifying the concern of which I have 
complained to continue in the practices I have challenged. If my petition is 
sustained, the order prohibits the corporation from continuing those prac- 
tices. What is that but regulation, and what is regulation but the ac- 
knowledgment of the existence of something that requires regulation? 

If the Government issues a license to a corporation to do business, it is 
a grant to the extent to which the license goes. If a Government agency 
gives permission to do a certain thing within its authority, it is a license. 
All of this means regulation; and as a result these huge combinations 
against which we are pledged to wage an eternal and everlasting warfare 
until they shall cease to exist—a warfare along legal lines, of course— 
will be given a national standing and character, and will justify and fortify 
their theories and practices upon the orders of a Commission created by a 
Democratic Congress for that purpose. 

Mr. President, if I understand the English language, the Democratic 
platform is positively against that sort of legislation, and it is the only 
platform that is against it; while the other two, one of them very emphati- 
cally and the other very candidly, have indorsed the scheme of legislation 
which we are here considering. Let us see. 

The Democratic Party at Baltimore said: ‘“‘A private monopoly is in- 
defensible and intolerable.’’ If it is, then it ought not to be permitted to 
exist. That conclusion, it seems to me, is inevitable if you admit the 
premise. ‘‘We therefore favor the vigorous enforcement of the criminal as 
well as the civil law against trusts and trust officials, and demand the 
enactment of such additional legislation as may be necessary to make it im- 
possible for a private monopoly to exist in the United States." 

Precisely that sort of legislation is embodied in a measure introduced in 
this Congress by the senior Senator from Mississippi [Mr. Williams], being 
Senate Bill 1138 {and prepared by Robert R. Reed]. It is a bill carefully 
prepared and carefully considered and corresponding in its every line and 
sentence with this declaration of the Democratic platform, fixing the con- 
ditions upon which these concerns may be permitted to engage in inter- 
State commerce and enacting prohibitions by means of which those condi- 
tions may be made effectual. * * * 

Mr. President, the evil to be eliminated, asI stated before, is one about 
which we do not differ, but perhaps its definition will somewhat clear the 
atmosphere. For that purpose l want to read into the Record a state- 
ment of Mr. Robert R. Reed, of the New York bar, made before the Com- 
mittee on the Judiciary of the House during the hearings upon the Trust 
legislation then before it, and involving, i think, this identical bill. He 
said: 

‘*That view is that the American trust grows out of the corporation 
and out of the corporation alone; that it grows out of the extension of 
the corporation to commercial and industrial business without requir- 
ing adequate safeguards against monopoly, without primarily so safe- 
guarding an industrial or trade corporation that it must always remain 
an independent business unit. I believe that if that were done—and it 
could be done and has been done in times past—there would be no trusts 
in the United States. 

‘There are practically no trusts in England, which creates its own cor- 
porations and looks after them, in the first instance. We all know what 
the corporation situation has been in this country. By reason some- 
what of our dual system of government, though unnecessarily so, we have 
had 48 States more or less competing, and several of those States com- 
peting actively, in the sale of corporate charters, corporate rights and 
special privileges, not for the benefit of their own citizens at all, but com- 
peting in the sale of corporate privileges to be used by citizens of other 
States, civing them powers which their own States would not give them 
and, incidentally, enabling them to harness the commerce of the United 
States. Wehaveseemed to be helpless before that situation, and, as a matter 
of fact, I think we have been ignorant of it until the lastfew years. * * * 

‘‘Let us suppose, for an instant, that corporations formed by Brazil or 
France come into the United States with unsafe powers, blanket charters. 
Whose duty would it be to protect the commerce of the nation against such 
corporations? Would it be the duty of the individual States or the duty 
of Congress?”’ 

Of course he makes the correct statement that it would be the duty of 
Congress. But that precise duty of Congress, Mr. President, applies also 
to corporations created in one State and doing an inter-State business, and 
particularly to those corporations which are created in one State nominally 
but which do all their business virtually in other States. 

If it be true, then, that the evil grows out of the formation of corpora- 
ns by States and by foreign nations, and that these corporations are 








armed with extraordinary powers on the one hand and freed from the safe- 
guards that ought to apply to all corporate action on the other, then the 
remedy is a simple one. it is to so legislate as to prevent such corporae 
tions from carrying on inter-State commerce and business. When that is 
done the requirement of the Democratic platform is absolutely complied 
with. No commissions are necessary, the enormous expense of national 
administration of the subject is eliminated, and the courts will be amply 
capable through their ordinary equipment to meet and overcome any con- 
ditions that would threaten the continuation of monopolies. 





Both George M. Reynolds, President of the Continental 
& Commercial National Bank of Chicago, and John G. Shedd, 
President of Marshall Field & Co., had something to say of 
the present industrial unrest at the hearing in Chicago on 
July 25 before the Federal Commission on Industrial Rela- 
tions. ‘‘Unrest exists,’ said Mr. Reynolds, ‘‘but there is a 
great exaggeration of present conditions. The success and 
prosperity of our own people, compared with that of the 
people of any other land,’’ he added, ‘‘is such that so much 
discussion and criticism is not warranted. <A good deal of 
our troubles are only mental, after all. There is too much 
agitation from all sides.’”’ Mr. Shedd’s observations, as 
set out in the Chicago ‘‘ Herald,” were as follows: 


Unrest in industry is world-wide. It is caused by a deisre for better 
conditions, better food, better housing, better clotihng and more leisure. 
A large element is the prevailing agitation by politicians for purely political 
purposes and by irresponsible agitators for purposes of notoriety. 

Another element is the rapidly increasing complexity of industry during 
the last twenty-five years. Unrest is a sign of progress, not necessarily 
an evil. 

Again, the immigration of great numbers of unskilled workers from 
countries of great suppression to one pictured to them as being of great 
personal freedom and golden opportunity leads them to fall an easy prey 
to the agitator. The extent to which such unrest has apparently spread 
would dwindle to small proportions if the whole subject were removed 
from the realm of politics. 

A condition very apparent is the determination on the part of a great 
many people to indulge in luxuries at a sacrifice of providing for their 
future welfare and comfort in old age. Then there is the flocking to the 
large industrial centres, seeking excitement, of great masses of people 
who could live under better conditions in the small town or country. 

Lastly, the high cost of living is probably one item which causes war- 
ranted unrest and dissatisfaction. This high cost of living is largely at- 
tributable to the high cost of labor—not essentially to the cost per hour or 
per day, but more largely to a lack of desire to do a full day’s work for a 
full day’s pay. 

To the extent that this unrest is special and caused by agitators, paid or 
otherwise, the Commission might recommend to Congress that the Sherman 
Act be made more clear in its application to every conspiracy of labor or- 
ganizations in restraint of inter-State commerce. 

lt might also recommend that it be made a criminal offense for an em- 
ployee or labor leader,in connection with a strike, whether affecting State, 
inter-State or foreign commerce, to pay or attempt to obtain a bribe for 
his services in securing a settlement. 

My experiences in relation to collective bargaining and trade unions has 
not been such as to inspire confidence in the result of the various phases of 
this element. Collective bargaining, as I have observed it, binds only the 
employer and not the employee. 

The peculiar necessities of the business in which I am engaged require 
service, active and prompt, and the immediate and conclusive acquiesc ence 
of allin the service. We make no exception to this rule, and we have never 
found it either irksome or detrimental to the interest of the employee. I 
believe our organization has the highest state of efficiency of any of like 
nature in the world. 

To reach this we have for nearly fifty years adhered strictly to one policy, 
that is, continual promotion from the ranks. Every officer in our company 
has grown up through the business from stock boys or errand boys to the 
high positions they now occupy. As I view it, none of this could have been 
accomplished if these men in occupying their lower positions had been 
members of a fraternity to which they were more loyal than to our business. 


A canvass of the unemployed in Wilmington, Del., made 
by the Chamber of Commerce of that city shows that the 
working foree in twenty-four manufacturing establishments 
has been cut down more than 25% during the twelve months 
to June 30 1914, the number being reduced from 11,610 to 
8,385. This information is imparted to Senator Henry A. 
du Pont of Delaware in a letter addressed to him under date 
of July 24 and printed in the Philadelphia ‘‘Ledger” the fol- 
lowing day. We give it below: 

Hon. Henry A. du Pont, United States Senate, Washington, D. C. 

Dear Sir:—Since there seems to have been some misunderstanding in 
the discussion regarding the amount of labor employed at this time in the 
city of Wilmington, the Chamber of Commerce thought it wise to investi- 
gate in a thoroughly impartial manner the labor conditions in this city at 
this time, so far as the employment of the same is concerned. 

The only replies that the Chamber has been able to get in the short time 
since this discussion was started has been from 24 of our manufacturers 
in various lines of industry, it being impossible to get replies from some for 
the reason they would not give the information and from others for the rea- 
son the heads of the establishments were out of town. 

From these 24 establishments, which are all that have answered in detai 
the requests asked for, we find the number of employees on June 30 1913 
aggregated 11,610; on June 30 1914 8,385, making a reduction in the 
number of hands employed on that date of 3,132. Of these 24, there are 
nine employers that have reduced in the aggregate their hours of labor 
to the extent of 128% hours per week. 

This information is held in confidence by the Chamber of Commerce 
in detail, which can be verified to any interested person who has the right 
for such verification at any time. Very truly yours, 

CHAMBER OF COMMERCE, 


JOHN J. SATTERTHWAITE, President. 
Wilmington, Del., July 24 1914. 
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Reports that the Pennsylvania RR. had taken back some 
of its men laid off last spring at Altoona and other points 
have been denied both this week and last week. At the office 
of the General Superintendent at Altoona, where between 
1,200 and 1,500 men were suspended, a statement issued on 
July 22 said: ‘Not a man has been taken back, and, so 
far as the outlook is concerned, there will not be any additions 
to the force until business and industrial conditions materially 
improve.” The officials of the company this week took 
occasion to repudiate the rumor that it would place its entire 
clerical force on full time beginning Aug. 1. It is not pro- 
posed, it is stated, to do anything which would increase ex- 
penses at the present time. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Twenty-five shares of bank stock were sold at the Stock 
Exchange this week and no sales were made at auction. 
No trust company stocks were sold. 


Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 


5 City Bank, National____----- 340 340 340 May 1914— 350 
20 Commerce, Nat. Bank of----_- 165 168% 165 July 1914— 168 
——_e——_- 


The full effect on the financial world of the disturbing con- 
ditions abroad, which had their development in the declara- 
tion of war upon Servia by Austria on Tuesday, was wit- 
nessed yesterday (Friday) with the closing of the New York 
and London stock exchanges and a run on the Bank of Eng- 
land by note holders. It was also reported that the English 
Bank Act had been suspended. The New York Stock Ex- 
change was in reality the last of the markets to suspend deal- 
ings, the London Exchange, although delaying its actual 
closing until yesterday, having virtually suspended unre- 
stricted trading on Wednesday. Practically all the other 
leading markets abroad and in Canada had also suspended 
operations earlier in the week. The principal Stock Exchanges 
in the United States—Philadelphia, Boston, Chicago, Bal- 
timore, Pittsburgh, ete.—followed the action yesterday of the 
New York Stock Exchange, and decided to remain closed for 
the time being. The New York Coffee Exchange also re- 
mained closed yesterday, and will continue inactive until 
Monday, at least; the New York Cotton Exchange opened 
as usual, but before noon decided to close until Tuesday. 
The announcement of the suspension of three cotton firms 
was made prior to this action; they are S. H. P. Pell & Co. 
(also members of the New York Stock Exchange), Homer, 
Howe & Co. and F. J. Frederickson & Co. In addition to 
these, the New York Stock Exchange house of Flower & Co. 
assigned yesterday. A statement issued by Frederick S. 
Flower, senior member of the firm, said: 

Since the recent death of one of the active members of our firm, we have 
been liquidating the firm's affairs with the intent of retiring from business. 
For the purpose of facilitating that end, and to conserve our assets under a 
strictly financial condition, Charles H. Wermer, of the law firm of Hatch 


& Sheehan, has been requested and has consented to act as our assignee. 
Liquidation will proceed as rapidly as possible. 


The firm was formed in 1900, and besides Mr. Flower its 
membership included John S. George and Charles H. George. 





The temporary closing of the New York Stock Exchange, 
a procedure unknown since 1873, was announced by Secre- 


tary George N. Ely in the following brief statement: 
The Governing Committee decided that the Exchange be closed until 
further notice and that all deliveries be suspended until further notice. 


Under a resolution of the Board of Governors, the follow- 
ing committee was appointed with power to decide questions 
affecting the receipt and delivery of stocks: H. G. S. Noble, 
Donald G. Geddes, Ernest Groesbeck, Henry K. Pomroy 
and Samuel F. Streit. 


J.P. Morgan, at whose instance a meeting of bankers was 
held in the offices of J. P. Morgan & Co. Thursday afternoon, 
and at which the conclusion had been reached that the clos- 
ing of the Exchange would not be necessary, gave out the 
following statement yesterday: 

Alarming as the news is from Europe, I am still hoping there will not be 
@ general war. While the cravity of the present situation can hardly be 
exaggerated, there is still the opportunity for the sober second-thought 
of the people of Europe to rrevail over their first impulses. If the delicate 
situation can be held in abeyance for a few days, I should expect a rising 
tide of protest from the people who are to pay for war with their blood and 
their property. 

The situation of the American security markets during the past two days 
has been a splendid illustration of the inherent soundness of financial con- 
ditions in this country. While we all earnestly hoped that the New York 
Stock Exchange might be kept open, the situation is fraught with so much 
uncertainty that it seemed necessary in the interests of the whole country 
to close the Exchange. 

1t is essentially a time for the owners of American securities to keep their 
heads. Bear in mind that the actual properties represented by American 
securities will not suffer greatly by a European war. During the past few 
days the American people have been buying back American securities at 
low prices. Presumably they will pay for those securities with their wheat 
and other products at high prices. 





It is idle to say that America will not be hurt by a general European war. 
The wholesale waste of capital involved in such a catastrophe would result 
in a distribution of losses the world over, but the loss here would be in- 
finitesimal compared with the losses to the countries immediately involved. 
There is no doubt that the whole American people will co-operate to re- 
store normal conditions throughout this country at the earliest possible mo- 
ment. 

Thursday afternoon’s conference at the Morgan offices 
had been attended by Mr. Morgan, H. P. Davison, of J. P. 
Morgan & Co.; Francis L. Hine, President of the Clearing- 
House Association; Charles H. Sabin, Vice-President of the 
Guaranty Trust Co.; Benjamin Strong Jr., President of 
the Bankers Trust Co.; A. Barton Hepburn, Chairman of 
the Board of the Chase National Bank; H. G. S. Noble, 
President of the New York Stock Exchange, and William 
C. Van Antwerp, a member of the Board of Governors of 
the Exchange. 

It appears that the decision to close the Exchange was 
reached only a short time before the regular opening hour yes- 
terday, after further conferences at Mr. Morgan’s offices. 
As stated in our article on the General Situation on a pre- 
ceding page, the bankers were constrained to reach this 
decision, in view of information received from responsible 
quarters that the cables over-night had brought a flood of 
selling orders whose execution could not fail to cause wide- 
spread disaster in financial circles. Mr. Hepburn, who 
was in attendance at the conferences at Mr. Morgan’s offices, 
made the following statement bearing on the closing of the 
Exchange: 

With Exchanges closed all over the world, there was no course open to 
the New York Stock Exchange but to follow suit. Otherwise we would be 


keeping open market for all the world to utilize the resulted credit in taking 
our gold. 

For instance, Canadian Pacific, with as many as 67,000 stockholders 
and owned mainly on the continent of Europe, has been selling by the ream 
here for many days. Although it has suffered a shrinkage in value, it is 
nevertheless held for good prices at about 160. There certainly is no reason 
why the ownership of Canadian Pacific should be transferred from the 
continent of Europe to New York at this time. We cannot furnish the 
market for international securities at a time like this. 


From the Clearing House a statement on the situation was 
issued yesterday which said: 

There was a meeting of the Clearing-House Committee this morning in 
view of the closing of the New York Stock Exchange and its bearing upon 
the general situation. It was the opinion of the committee that the busi- 
ness and the financial condition of New York and the entire country was 
sound but that the situation in Europe justified extreme prudence and self- 
control on the part of the United States. That the closing of the Exchange 
was a wise precaution by reason of the disposition of all of Europe to make 
it a market for whatever it wished to sell. That in this country there was 
no occasion for any serious interruption of the regular course of business, 
financial or mercantile. 

——_e——_ 


The Treasury Department took occasion to voice its 
views yesterday through Secretary of the Treasury McAdoo 
as follows: 

We are keeping in close touch with the situation. The Treasury Depart- 
ment will help as far as it legitimately may in New York or in any other 
part of the country where it becomes apparent that assistance is needed. 
The Aldrich-Vreeland Act, as amended by the Federal Reserve Act, is still 
in force, and the terms upon which currency may be issued under that Act 


are now so favorable that resort may be made quickly and effectively 
to it to meet any emergency. 

It must be remembered that there is in the Treasury, printed and ready 
for issue, $500,000,000 of currency which the banks can get upon applica- 
tion under that law. This is in addition to the resources of the Treasury. 

In view of the closing of the foreign Stock Exchanges, the action of the 
New York Stock Exchange, of which I have just learned, in closing tem- 
porarily, is a reasonable measure of protection to American interests. 

——_e——_ 


The suspension of 8. H. P. Pell & Co., members of both 
the Stock and Cotton exchanges, is attributed to the 
severe decline suffered in cotton values during the week, 
as well as to the failure of several large clients to meet their 
obligations. The firm was formed in 1903 and was composed 
of S. H. P. Pell, Charles A. Kittle, Howland Haggerty Pell 
(the Board member) and Robert M. Thompson, a special 
partner. 


——_e-—— 


On behalf of Homer, Howe & Co., who were also members 
of the Philadelphia Stock Exchange, the following statement 
was issued by its attorney in Philadelphia, Owen J. Robert: 


“Homer, Howe & Co. announced their failure this morning on account 
of market conditions. The firm had heavy commitments in New York 
cotton and the heavy fluctuations in that commodity made it impossible 
for them to meet their obligations to New York houses. On account 
of the suspension of Pell & Co. in New York, to whom Homer, Howe & 
Co. were heavily indebted, and the consequent inability to obtain definite 
information as to the status of Homer, Howe & Co.’s account with Pell & 
Co., it is impossible at this time to aprroximate the losses sustained. It 
will probably be several days bcfore the assignees can prepare an accurate 
statement of the firm's condition.”’ 


The New Orleans Cotton Exchange was obliged to close 


yesterday after panicky conditions consequent uponja 
severe drop in the price of cotton. 
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Both the Chicago Board of Trade and the New York 
Produce Exchange have remained open. 


———_e—— 


As a result of the inquiries made by Secretary of the Treas- 
ury McAdoo regarding the necessity of Government funds 
for crop-moving and other legitimate business purposes, it has 
been decided to distribute approximately $34,000,000 among 
the national banks. A letter soliciting the views of the banks 
in the matter was issued by Secretary McAdoo a month ago 
and was published in these columns July 4. The answers 
received, he states, indicate that Government funds will 
not be needed in the New England and Eastern States, 
in certain States in the West and Northwest and in Cali- 
fornia. The deposits will go principally to banks in South- 
ern and Middle Western cities. As was the case last year, 
interest at the rate of 2% will be charged; the Government 
will accept as security Government bonds at par; State, 
municipal, railroad and other bonds acceptable to the Secre- 
tary at 75% of their market value; approved commercial 
paper at 75% of its face value. Under last year’s arrange- 
ments, commercial paper was accepted at 65% of its face 
value. The Secretary will not require, as he did last year, 
that 10% of the deposits shall be secured by Government 
bonds. The amount deposited last fall by the Treasury De- 
partment for crop-moving purposes was $37,386,000, and it 
was issued almost wholly upon the security of commercial 
paper. Secretary McAdoo’s statement of this week is as 
follows: 


Secretary McAdoo announced to-day that he would deposit in certain 
cities throughout the country, for crop-moving and other legitimate bus- 
ness purposes, approximately $34,000,000. He said that this had been 
decided upon as a result of replies received from about 5,000 national 
banks, in answer to his recent circular in which he asked if any unusual 
demand for money was expected this fall, and for what purposes, and if 
deposits of Government funds in different sections of the country would 
facilitate the movement of crops and promote the general business interest. 

These replies have been carefully analyzed, and fully confirm the op- 
timistic bulletins of the Agricultural Department as to the prospects for 
unusually large crops. They also indicate a decided promise of greatly 
improved business conditions and enlarged business activities throughout 
the country. ‘The consensus of opinion of the bankers is that it will be 
of great benefit to the crop movement and to business generally if the 
Secretary will deposit Government funds in the leading cities of the country 
as was done last year. 

The replies indicate that Government funds will not be needed in the 
New England and in Eastern States, and in certain States in the West and 
Northwest and in California. Bankers in the following cities expressed 
the opinion that no Government deposits would be needed in their localities 
during the crop-moving season: Cleveland, Columbus and Cincinnati, 
Ohio; Indianapolis, Ind.; Minneapolis and Duluth, Minn.; Milwaukee 
Wis.; Portland, Ore.; San Francisco and Los Angeles, Cal.; ‘Tacoma, Wash.; 
Salt Lake City, Utah; Jacksonville and Tampa, Fla., and Mobile, Ala. 
Some of these cities asked for and received crop-moving allotments last 
year. If it should develop later that they or any of them require deposits, 
their applications will be given consideration. 

National banks in the following cities indicated their desire for crop-moy- 
ing deposits, and Government funds will be deposited with them aggregat- 
ing approximately $34,000,000: 

Birmingham, Montgomery and Selma, Ala.; Little Rock, Ark.; Pensa- 
cola, Fla.; Atlanta, Macon and Savannah, Ga.; Lexington and Louisville, 
Ky.; New Orleans and Shreveport, La.; Baltimore, Md.; Jackson, Meridian 
and Vicksburg, Miss.; Charlotte, Greensboro and Wilmington, N. C.; 
Charleston, Columbia, Greenville and Spartanburg, S. C.; Chattanooga, 
Knoxville, Memphis and Nashville, Tenn.; Dallas, Fort Worth, Galves- 
ton, San Antonio and Houston, Tex.; Lynchburg, Roanoke, Norfolk and 
Richmond, Va.; Chicago, Ill.; Evansville and Fort Wayne, Ind.; Des 
Moines and Sioux City, Iowa; Kansas City (also Kansas City, Kan.), St. 
Louis and St. Joseph, Mo.; Omaha and Lincoln, Neb.; Muskogee and 
Oklahoma City, Okla.; Seattle and Spokane, Wash. 

Interest at the rate of 2% per annum will be charged, and the Govern- 
ment will accept as security Government bonds at par; State, municipal 
railroad and other bonds acceptable to the Secretary, at 75% of their mar- 
ket value; approved commercial paper, acceptable to the Secretary at 
75% of its face value. The Secretary will not require, as he did last year, 
that 10% of the deposits shall be secured by Government bonds. 

All collateral offered as security must be approved by a local committee 
appointed by the Clearing House in each city and by a representative of 
the Government chosen by the Secretary. In Sub-Treasury cities th 
Assistant Treasurer of the United States, in addition to the - sapere. oad 
special representative, will be a member of the local committee. 

In apportioning among the banks in each city, consideration will be given 
to the character of the business done by the applicant bank and to the ex 
tent to which it is lending money to its country correspondent banks. Par- 
ticular consideration will be given to the willingness of the banks receiving 
Government deposits to lend to their country correspondent banks at rea- 
sonable rates of interest. The Secretary is deeply interested in having the 
Government money distributed in such a way as to enable the ultimate bor- 
rower to get it at the lowest possible rate of interest. 

Blank forms of applications for deposits will be provided by the Depart- 
ment, as was done last year. The collateral will be deposited with local de- 
positaries, each of which will be required to get a surety bond at the ex- 
pense of the depositary banks, to be approved by the Secretary, under the 
same general plan as that of last year. The Secretary is prepared to begin 
the distribution of the funds immediately after the necessary requirements 
have been complied with by the applicant banks. Deposits will be made 
subject to call, but it is the intention of the Secretary to leave the funds on 
deposit with the banks for such period as each particular bank may re- 
quire them; in no event, however, to exceed six months. So far as prac- 
ticable, the banks will be permitted to return the money to the Treasury in 
installments to suit their convenience. 

The Secretary said, in conclusion, that, should it become necessary to 


deposit in the banks a greater sum than $34,000,000 to meet the needs of 
the country, he will not hesitate to do so; and also that if it appears to his 
tisfaction at any time that other cities than those designated can ad- 








| Railway is the best answer to that. 


vantageously employ Government funds, he will be glad to give their appli- 
cations consideration. 
————_ 


The conference report on the bill regulating trading in 
cotton futures was presented by the conferees to the Senate 
and House on July 24; the House agreed to the report on 
July 27 by a vote of 145 to 78. The bill accepted by the con- 
ferees is practically the Lever bill passed by the House on 
June 29, amended in several particulars. One of the changes 
increases from 1 to 2 cents the tax levied by the House bill on 
each pound of cotton sold for future delivery unless certain 
conditions are complied with, thereby making the tax per bale 
$10 instead of $5, as originally proposed. A statement 
bearing on the report issued by the House conferees on the 


24th ult. says: 

The cotton futures bill agreed to by the House and Senate conferees and 
reported to their respective houses to-day represents the culmination of 
long years of effort to regulate the cotton exchanges. The bill, which passed 
the Senate some months ago, was introduced and handled by Senator Smith 
of South Carolina, and amended on the floor of the Senate by Senator 
Hoke Smith of Georgia, and in that form passed the Senate and was re- 
ferred to the House Committee on Agriculture. 

After extended hearings, the House Committee on Agriculture substi- 
tuted for the Senate bill the bill introduced by Representative Lever, Chair- 
man of the Committee on Agriculture of the House, which bill passed the 
House and is the basis upon which the conferees have finally agreed. Both 
the bills of Senator Smith and Representative Lever sought to accomplish 
the same ends, differing only in the methods pursued in attaining these ends. 

The bill as agreed upon levies a tax of $10 a bale upon all contracts for 
the future delivery of cotton which do not conform to certain conditions 
fixed in the bill. No tax, however, is levied upon contracts which are based 
upon Government official standards of grades and provide for the settle- 
ment of the contract by the system of commercial differences and prohibits 
the delivery on the contract of the very low grades,‘‘rejections,’’*‘dog-tails,’’ 
and other qualities of cotton unsuited for spinning purposes, and of a staple 
less than seven-eighths of an inch in length. The contract also to escape 
taxation must provide that each bale of cotton shall be identified by grade 
and that the contracting parties must agree that when dispute arises as to 
the quality, grade or length of staple, such dispute must be referred for 
determination to the Secretary of Agriculture. 

The bill requires the Secretary of the Treasury to keep accurate records 
of all transactions conducted upon the exchanges, thus furnishing the de- 
sired publicity for such transactions. 

Section 9 of the bill provides for the establishment and promulgation of 
official cotton standards, while Section 11 undertakes to penalize any order 
for the purchase or sale of cotton grown in the United States for future de- 
livery upon any foreign exchange when such order is transmitted by any 
person within the United States. The bill specifically provides that spot 
cotton transactions shall not be taxed and provides also that contracts 
existing prior to the date when the bill becomes effcetive shall not be in- 
terfered with. 


Representative Lever also had the following to say con- 


cerning the bill: 

This bill compels by law the use by cotton exchanges of a contract the 
quotations of whose value shall reflect accurately and truly the value of 
spinnable cotton. It furnishes for such markets a contract that is fair to 
all interests—producer and consumer alike. By enforcing the use of 
official Government standards, commercial differences and the prohibition 
against delivery upon contracts of unspinnable cotton, it will, in my opin- 
ion, enhance the value of these contracts not less than $5 a bale, which, re- 
flecting themselves in the value of spot cotton, will mean from $75,000,000 
to $100 ,000,000 annual increase in the value of our cotton crop. Since we 
export approximately two-thirds of our cotton crop, this will enhance the 
value of the cotton and will add between $40,000,000 and $50,000,000 
annually to the value of our export trade. 


The Senate, or Smith bill, passed on March 28, proposed 
to regulate the cotton exchanges by forbidding the use of the 
mails or telegraph lines in sending out cotton exchange quo- 
tations unless certain requirements were met. 





Appearing before a sub-committee of the Senate Committee 
on Naval Affairs on July 27 to testify in regard to charges 
made by Ben L. Dulaney of Bristol, Tenn., to the effect 
that the management of the Southern Railway Co., at the 
dictation of outside influences, had adjusted coal rates in 
such a manner as to adversely affect coal operations on its 
lines and to prevent the free movement of coal to Atlantic 
ports south of Norfolk, President Fairfax Harrison of the 
Southern Railway Co. emphatically denied the charges made 
by Mr. Dulaney, and told of plans for the establishment of 
a coal terminal at Charleston, which the Southern Railway 
had perfected, before the investigation by the Senate Commit- 
tee was ordered. The inquiry was begun on July 20, in 
accordance with a resolution adopted by the Senate in 
May, as indicated in our issue of last Saturday. Taking up 
by name the men Mr. Dulaney had cited as influencing the 
policy of Southern Railway with respect to coal traffic, 
Mr. Harrison declared that none of them had exercised the 
slightest influence or control over Southern Railway policy, 
and that no member of the Voting Trust Committee or the 
board of directors had ever attempted to use his position 
with Southern Railway to have anything done for any other 
property in which he was interested. The charge that the 
Pennsylvania Railroad or any other line has ever controlled 
the policy of the Southern Railway in regard to the move- 
ment of coal Mr. Harrison characterized as absolutely untrue, 
saying that the virility of the management of the Southern 
He further stated that 
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the policy of the Southern Railway as to coal traffic had been 
developed and administered solely in the interest of the 
Southern Railway Co. and the territory it serves. 

Tracing the building and the development of the Southern 
Railway of to-day from what he termed a “‘collection of lines 
at first well fit for a museum,’ Mr. Harrison told of Mr. 
Spencer’s plans for constructing a railway to serve the indus- 
trial South, and that he early discovered need for an addi- 
tional coal supply. It was to meet this need that first the 
Knoxville & Bristol Railway was bought and afterwards 
the Virginia & Southwestern. He called attention to the 
fact that although the price finally paid for the Virginia & 
Southwestern was greater than a former price at which it 
might have been bought, the Southern was not ready to 
make the purchase at the time it was first offered, and when 
the Southern was ready to buy, in pursuance of its plan of 
development, the Virginia & Southwestern could not be 
bought for any less than was paid. The results, he declared, 
have fully justified the price which Mr. Spencer paid for the 
Virginia & Southwestern and its acquisition, by Southern 
Railway has not only been of great advantage to it, but as 
well to the industrial South, particularly the manufacturing 
district in the Carolinas. Besides the benefits derived from 
it as a feeder, it is now paying the Southern 5% return on the 
money paidfforjits stock. The Knoxville & Bristol was 
purchased to be used as a part of a cut-off line to connect the 
Middlesboro field with Morristown, Tenn., and thence to 
the Carolinas, but this plan was abandoned for various 
reasons, among*them the abundant supply of excellent coal 
obtained with the Virginia & Southwestern. 

Mr. Harrison‘reviewed the financial history of the South- 
ern Railway, dealing particularly with the financial straits in 
which it found itself after the panic of 1907, when the Com- 
pany was on‘the verge of bankruptcy, and how it was neces- 
sary to postpone for years many improvements that were 
greatly desired because of lack of funds. He paid a high 
tribute to the work of the late President Finley, who, he 
said, built at the same time the credit of the Southern Railway 
Co. and one of the finest organizations to be found in rail- 
way service. He showed how, to afford facilities to shippers 
on its lines, it had last fall put in a rate of $1 40 a ton to 
Charleston on coal for trans-shipment, exactly the same rate 
the Norfolk & Western has to tidewater. In regard to the 
coal terminal at Charleston, Mr. Harrison stated that the 
Southern Railway is preparing to build the first unit of such 
a terminal, sufficient to coal one ship at a time, and equipped 
with the most modern appliances. This terminal is to be 
independent of facilities to be constructed by any other cor- 
poration and will be open to every coal shipper located on 
the lines of the Southern Railway. Negotiations in regard 
to the terminal have been in progress for several years, and 
final determination to provide coal shipping facilities at 
Charleston had been reached long before this investigation. 
He called attention to the fact that in September of last 
year the Southern Railway Board of Directors authorized 
the purchase of a site for this purpose from the Magnolia 
Cemetery Co. However, efforts were still continued to 
avoid the duplication of facilities at this point, and he had 
hoped that the Southern might use the terminal to be built 
at Charleston by the Holston Corporation allied with the 
C. C. & O. Railway, but that this was not satisfactory to 
some coal operators on the line of the Southern Railway, and 
that it had, in May of this year, finally lost hope of being 
able to avail itself of facilities furnished by others, and 
determined to build its own. 


——¢———— 


In a letter sent to insurance company executives 
aimed to obtain an amendment to the Federal Constitu- 
tion to have supervision of insurance taken away from the 
States and vested in the National Government, Darwin P. 
Kingsley, President of the New York Life Insurance Co., 
quotes an opinion of Ex-Senator Spooner of Wisconsin in 
favor of the plan. The former Senator cites legal sanction 
for Federal regulation and supervision of insurance. Mr. 
Kingsley is seeking the opinion of insurance officials and the 
attitude of policy-holders regarding the proposed movement 
before submitting his plan to Congress. In the letter which 
he has issued in the matter Mr. Kingsley says: 

Assuming that we are to seek an amendment to the Federal Constitution, the 
first step is the passage of a joint resolution by Congress submitting to the 
various States the text of the amendment proposed. So far as Congress is 
concerned, I believe we need only ascertain comprehensively and convinc- 
ingly what insurance opinion is. 

Therefore, it seems to me, the first step is to ascertain the attitude of the 





millions of our citizens whose interests, through insurance, are profoundly 
affected by the present burdensome program of taxation and regulation | 


gravely threatened by recent decisions of the Supreme Court. Given an 
Overwhelming verdict by the insuring public on a fair statement of the 
facts, and we shall need to do little work in Washington, and probably little 
in the States afterwards. 

Are you willing, therefore, in your own way, to state to your policy and 
contract holders the existing condition, its injustices and its inefficiencies, 
and especially the increasing dangers involved in forty-eight supervisory 
and rate-making powers? Are you willing, then, to ask each policy and 
contract holder to answer ‘‘Yes”’ or ‘“No”’ to substantially this question: 

“Do you favor the passage of a joint resolution by Congress, submitting 
to the several States for ratification or rejection a Constitutional amend- 
ment under which (if adopted) all insurance inter-State in its character 
shall be subject to regulation only by the Federal Government?”’ 

This will involve in the aggregate no small expense. It will not involve 
any general organization until later. By this process we ought to ascer- 
tain, to the satisfaction of any fair-minded man, what insurance opinion 
is. I suggest, therefore, that until I hear from the great body of men and 
companies addressed in this letter, and am certain that substantially all 
are willing to apply this test, no definite action be taken by anybody. If 
it seems after the answers to this letter have been received and compiled, 
that the question should be submitted in this way direct to the insured, 
we should, of course, all act together. 


The objections to Federal regulation of the insurance 
business, however, would seem to outweigh the advantages, 
particularly as the country is now suffering so deeply as a 
result of the unwise exercise of Federal powers and from 
Congressional propositions intended still further to extend 
legislative meddling by the Federal Government. As it 
happens, a leading insurance journal has recently stated 
with great force and cogency the objections to delegating 
any more powers to the Government at Washington. We 
quote from an editorial article in the ‘“‘Insurance Observer”’ of 


April 1, 1914, as follows: 


The proposition to amend the Constitution of the United States so as 
to make insurance commerce, and to give Congress autocratic power over 
insurance, involves a serious menace to the fundamental principles upon 
which this Government was founded. At a time when Congress is con- 
spicuous for the number of intellectual pigmies it contains, any suggestion 
to increase the power of Congress over the affairs of the people is as in- 
congruous as it is fraught with peril. 

The prosperity of the United States is made the football of intriguing 
politicians, who for a time rattle about in the seats of statesmen. What 
Federal interference means men in various lines of business have discovered 
to their sorrow and loss. Railroads have had their experience for some 
time between the devil and the deep sea as represented by the Federal and 
State governments, respectively. 

We have the spectacle of an express company driven out of business by 
unfair competition on the part of the Government. Financial and com- 
mercial exchanges are threatened with ruin by the great political nursery 
machine in Washington. And there are public-spirited citizens who are 
worshipping the idol of Federal control and crying ‘‘more power to its 
elbow’’. Washington rule is the antithesis of home rule, and as far as the 
rights and privileges,of the individual is concerned, the worst possible rule. 


——@—— 


In pursuance of the decision of the Supreme Court of the 
United States, delivered on June 22, under which it is held 
that oil pipe-line companies are common carriers, the Inter- 
State Commerce Commission on the 17th ult. issued a notice 
to pipe-line companies ordering them to file with the Commis- 
sion tariffs fixing rates and charges for carrying oil. The 
following companies were given until July 22 to comply with 
the order of the Commission: Oklahoma Pipe Line Co., 
Standard Oil Co. of Louisiana, Ohio Oil Co., Standard Oil 
Co. of New Jersey, Tidewater Pipe Line Co., Ltd., Pro- 
ducers’ & Refiners’ Oil Co., Ltd., United States Pipe Line 
Co., Pure Oil Co., Pure Oil Pipe Line Co., National Pipe 
Line Co., Uncle Sam Oil Co. of Kansas. The Prairie Oil & 
Gas Co. is given until Aug. 15 to file its schedules. The 
pipe lines have heretofore purchased oil to be transported 
at prices fixed by themselves. As indicating the importance 
of the new conditions, it is stated that the United States 
produced 222,935,044 barrels of oil in 1912, valued at 
$164,213 ,247, and all of it went through pipe lines. The 
Geological Survey estimates the 1913 production at about 
250,000,000 barrels, valued at over $240,000,000. Under 
the new system it is claimed that foreign buyers will be able 
to buy oil in this country, transport it to the seaboard, and 
either refine it there or ship it abroad for refinement. The 
whole subject of pipe lines and the dissemination of rules for 
their regulation, it is expected, will be handled by a special 
division of the Inter-State Commerce Commission. 


Proceedings charging violation of one of the ‘‘Seven Sis- 
ters’ Acts of New Jersey (passed in 1913) have been insti- 
tuted against the Standard Oil Company of New Jersey on 
behalf of the Crew-Levick Oil Company. The particular 
anti-trust statute under which the proceedings are brought 
is that which prohibits discriminations by making unlawful 
(among other things) the selling of a commodity at a lower 
rate in one community than in another. The complaint 


against the Standard Oil Company was made by William M. 
Lawdlam, Manager of the Crew-Levick Oil Company, 
who alleges that on June 17 1914 at Jersey City, at New- 
ark, and at divers other times and places, the Standard 
Oil Company ‘‘sold gasoline in Hudson County at 91% cents 
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per gallon and in Essex County at 11% cents a gallon, with 
the intent to establish and maintain in said sections and 
communities in the said counties of Hudson and Essex a 
virtual monopoly of the sale of gasoline, to hinder competi- 
tion and restrict trade, wilfully, unlawfully and knowingly 
harassing the business of the Crew-Levick Company, con- 
trary to the statute and against the peace of the State, the 
dignity and government of the same.” 





According to a report of Rufus M. Potts, Superintendent 
of Insurance in Illinois, forty-three outside fire insurance 
companies operating in Illinois hold stocks and bonds in the 
New Haven Railroad amounting to $6,907,000, not including 
investments in subsidiary organizations of that road. The 
“Journal of Commerce,” in addition to quoting Mr. Potts as 
saying “the companies have reported this worthless stock 


to the Department at the above figure,” adds: 

The headquarters of most of the companies are in New York and the 
New England States, and Superintendent Potts says that for these compan- 
ies to carry approximately $7,000,000 of worthless paper is a circumstance 
that cannot be overlooked, and he is presenting his conclusions to the United 
States Government investigators asking that they extend their inquiry to 
include the transactions of these companies with this railroad as shown by 
‘‘their enormous so-called ‘investments’.’’ 


Pash ote 

The validity of the law under which the State Banking 
Department of Arkansas was created was upheld by the State 
Supreme Court in a decision handed down on July 6. The 
constitutionality of that Act was attacked in a suit brought in 
the name of Greer vs. the Merchants’ & Mechanics’ Bank, 
on the ground that the Legislature has no constitutional 
right to create any permanent State department not specifi- 
cally mentioned in the constitution. While the Banking 
Department is one of those not named in the constitution, 
the latter empowers the Legislature to create temporary 
departments, and it was under this authority that the 
Banking Department was created, its term of life being fixed 
at twelve years. Those protesting against the Act took the 
stand that this was a subterfuge, and contended that as 
banking is in its nature a permanent business, the depart- 
ment for its supervision must likewise be permanent. Those 
upholding the law maintained that as a banking department 
was unknown in the State Government when the constitu- 
tion was drawn up, it could not come within its inhibition 
against the creation of permanent departments. From the 
Memphis ‘‘Commercial-Appeal’’ we learn that the Court 
agreed with neither side, but decided the case on the broad 
ground that the Legislature has the right to determine 
what is and what is not a temporary office or department, 
and that, having decided that a certain department would 
be temporary in its nature, it has the right to proceed to 
create it. It is also pointed out that an interesting fact in 
connection with the question is that there were no precedents 
to be followed by the Court or cited by the attorneys, the 
case being purely one of first impression. Among other 
departments which are sustained by the Court’s action in the 
Banking Department case are the State Labor Department, 
State Tax Commissioner and State Highway Department 
The opinion also sustains the right of the Bank Commis- 
sioner to take charge of a defunct bank in place of a receiver 
appointed by the Chancery Court. 

sbnbtbne 

An action seeking to enjoin Earl W. Hodges, Secretary 
of State of Arkansas, from submitting the petition on the 
proposed bank deposit guaranty law for action at the next 
general election was entered in the Pulaski County Chancery 
Court at Little Rock, Ark., on July 18. The initiative peti- 
tion was filed with Secretary of State Hodges on June 17. 
The injunction is asked for by George W. Rogers and Carl 
Hollis, who, itis stated, charge that the defendants (Secretary 
Hodges, James Lawson and A. L. Ludwig) circulated 298 
separate petitions, which were consolidated and filed in the 
Secretary of State’s office as one petition. They allege that 
under Section 3 of the enabling Act a petition must be filed 
four months before the regular election; that this petition 
for the initiation of the bank depositors’ guaranty law was 
not filed in the Secretary of State’s office in the time pre- 
scribed by law. The plaintiffs also allege that the petition 
does not contain 8% of the legal voters of the State; that 
13,571 is 8% of the legal voters, and that said petition con- 
tains 15,831 names, but that only 8,000 or 9,000 of these 
signers were legal voters and qualified electors at the time 
they signed the petition. Some of the names, the plaintiffs 
allege, are illegal. The plaintiffs ask that the petition be 
declared illegal, void and insufficient, and that the Secretary 
of State be enjoined and restrained from furnishing to the 








election commissioners of the several counties of the State a 
certified copy of the ballot title of the measure, as required 
by the enabling Act. 
PR Paloies 

As announced some months ago, the new corporate name 
of the Columbia-Knickerbocker Trust Co. of this city goes 
into effect to-day and the institution will hereafter be known 
as the ‘Columbia Trust Co.”’ This change was due to a 
desire to shorten the hyphenated title of the two companies, 
which was adopted as the result of the merger of the Columbia 
Trust Co. into the Knickerbocker Trust Co. in June 1912. 
For business purposes the new corporate name of Columbia 
Trust Co. is more concise and satisfactory in every way. 
The change of name does not indicate any change of manage- 
ment. The same staff of officers and directors will continue 
to direct the affairs of the institution. On June 30 1914 
its deposits were $57,881,128, capital $2,000,000, surplus 
and undivided profits $7,348,258 and resources $68 ,377 ,541. 

S. Stanley Foster has been elected President of the Bowery 
Bank of this city, succeeding his father, the late John S. 
Foster. The new head of the institution has heretofore been 
Assistant Cashier. 

p As Sir 


Application to the Supreme Court to wind up the affairs 
of the Birkbeck Investment, Savings & Loan Co. of America 
was made on July 24 by State Superintendent of Banks 
Eugene Lamb Richards. Creditors will be paid a dividend 
of 100%. The total cost of liquidating this institution was 
only 2.3%. The Birkbeck Co., with offices at 8 Bible- 
House, New York City, was taken over by the State Banking 
Department on Dec. 27 1912. The company was formed 
along philanthropic lines, principally to aid salaried em- 
ployees by loaning them money at a very low rate of interest. 
Among those actively identified with the company were 
Charles S. Fairchild, Abram 8S. Hewitt, Isidor Straus, John 
B. Woodward, A. Abrams and Gustav H. Schwab. The 
company was organized in 1892 as a building and loan 
association, national in scope. Charles S. Fairchild, who 
was Secretary of the Treasury in Cleveland’s administra- 
tion, was President of the company for several years, and, 
as it had no future, devoted his efforts to liquidating it 
without loss to investors. For the last two years prior to the 
time the Banking Department took over the company Mr. 
Fairchild sought to buy in all the shares, but as he was unable 
by advertising to find all the owners, he called upon the 
Banking Department to close the company’s offices. Since 
that time he has co-operated with the Banking Department 
in liquidating the company. Mr. Fairchild has now made 
an arrangement with Superintendent Richards whereby, in 
consideration of the transfer to him of all the remaining 
assets, he agrees to pay to the Superintendent for the benefit 
of all the shareholders sufficient money to pay in full not 
only those who have filed claims, but those who are entitled 
to file claims, Mr. Fairchild himself being satisfied as ae 
general creditor by the transfer of the assets to him. The 
book assets of the company at the time it was taken over 
by the State totaled $116,689 45, while the amount due 
creditors was $118,558 43. 


Qe 


The People’s Trust Company of Brooklyn Borough plans 
to open a new branch—its fourth—in the fall. It has 
leased for the purpose quarters in the Pioneer Warehouse, at 
Flatbush Avenue opposite Livingston Street. J. D. T. 
Cornwall of the trust department in the main office of the 
institution will be the manager of the prospective branch. 


—_e——_. 


Plans which had been under consideration for several weeks 
for the merger of the business of the Manufacturers’ Na- 
tional Bank of Brooklyn with that of the Citizens’ Trust 
Company of that Borough were approved at a joint meeting 
of the directors on July 24. The matter will be put before 
the stockholders for ratification on Aug. 12. The business 
of the two institutions will be amalgamated under the name 
of the Manufacturers’-Citizens’ Trust Co. The Manufac- 
turers’ National has a capital of $252,000 in $30 shares; under 
the arrangements entered into its stockholders are to re- 
ceive $150 per share for their holdings, of which 80% will 
be paid in cash and 20% in stock of the trust company. The 
amount involved in the transaction is thus $1,260,000. The 
capital of the new organization will be $1,000,000—the 
present capital of the Citizens’ Trust Company. The lat- 
ter on June 30 had surplus and profits of $301,200 and deposits 
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of $6,272,800. On the same date the Manufacturers’ Na- 
tional reported surplus and profits of $943,500 and deposits 
of $6,148,300. Nathan S. Jonas, President of the Citizens’ 
Trust Company, is to be at the head of the consolidated in- 
stitution. President Alexander D. Seymour, Cashier James 
C. Nightingale and Assistant Cashier Norman B. Tyler of 
the Manufacturers’ National will all be identified with the 
management of the succeeding organization. The Manufac- 
turers’ National had its inception sixty-one years ago as 
the Mechanics’ Bank of Williamsburgh; in 1865 it was re- 
organized as a national bank. The Citizens’ Trust Company 
was organized in 1905. 
itachi 

At the request of certain depositors of the defunct Union 
Bank of Brooklyn, Eugene Lamb Richards, State Superin- 
tendent of Banks, has agreed not to make any changes at 
this time in the management of the bank’s affairs. Mr. 
Richards so informed the committee which called upon him on 
Wednesday to protest against the alleged interference with 
the work of Edward L. Dodge, special Deputy Superinten- 
dent in charge of the liquidation, by Matthew T. Horgan of 
the Liquidation Bureau of the Banking Department, who 
recently took complete charge of the affairs of the institu- 
tion. Mr. Richards told the committee that if {he [should 
decide to make a change in the bank’s management, he 
would first confer with them with a view to securing their 
approval to any changes that might be deemed advisable. 
However, he informed the committee that he would at once 
issue orders, in view of the financial condition of the bank 
and the necessity for economy, for a reduction in salaries of 
certain attaches of the bank, to take effect as of August 1 
next. The changes which are to go into effect will result, 
it is stated, in a total saving of about $5,000 annually on 
salaries alone. The reductions bring the salaries of the em- 
ployees to the amounts they received in 1911-12, when it 
is estimated that the work of managing the affairs of the in- 
stitution was greater than it is at the present time. Super- 
intendent Richards believes that no apparent reason or cause 
has been advanced for the increases that were made prior to 
his assuming office. Mr. Richards also intends that there 
shall be competitive bidding for all repairs, which in the 
past have amounted to about $72,000 annually, and expects 
- to save thereby 25%, or a total of $18,000, thus making a 
gross saving to the bank of about $23,000annually. Super- 
intendent Richards is said to have made it clear that Mr. 
Horgan is not todraw a penny of the bank’s money, and was 
not to be in charge of the bank’s affairs. He had been used 
only to make a preliminary investigation, he said. 





William C. Damron, formerly President of the Home Bank 
of Brooklyn, has been successful in his appeal to the Court 
of Appeals, and a new trial on his conviction (in June 1912) 
of first degree larceny has been ordered. The bank was 
closed temporarily for a few months in 1908; in 1910 it 
was merged with the People’s Trust Co. President Damron’s 
conviction rested on an indictment charging misappropria- 
tion of a check for $2,500. The issue involved on the appeal 
was of a technical character. 

ey 


The report of the appraisers of the Prudential Insurance 
Company of America, fixing the value of the stock at $455 
per share (par $50) was approved by Chancellor Walker at 
Trenton on July 28. Extended reference to this report was 
made in these columns July 18. The only objection to 
the ratification of the report was entered by Robert H. 
McCarter and John R. Hardin, representing the minority 
stockholders, who have opposed it on the ground that the 
value of the stock was placed at too low a figure. Mr. Me- 
Carter is said to have stated that the protest was a formal one, 
made with a view to preserving for his clients the right of ap- 
peal to the Court of Errors and Appeals. 


— Qe 


The June 30th statement of the Camden Safe Deposit & 
Trust Co., the largest institution in the city of Camden, 
N. J., is indicative of the continuous growth in business 
and earning power which has always distinguished this 
trust company. During the last year the company has in- 


creased its surplus $50,000, to $750,000,’and undivided profits 
to $121,953, after paying 14% per annum on a capital of 
$500,000. Deposits are now $6,694,583 and aggregate 
resources $8,072,536. The trust funds have increased to 
over $9,000,000, these funds being kept separate from the 
general assets of the company. The Camden Safe Deposit 
& Trust was established in 1873 and is officered by: Alex- 





ander C. Wood, President; William 8S. Scull, Vice-Presi- 
dent; Ephraim Tomlinson, Second Vice-President and Trust 
Officer; Joseph Lippincott, Secretary and Treasurer, and 
George J. Bergen, Solicitor. 


——_—o— -— 


In celebration of its 100th anniversary on July 21, the 
Phoenix National Bank of Hartford, Conn., gave an informal 
reception to its friends and patrons. As a souvenir of the 
occasion each visitor received a cloth-bound copy of a book 
entitled ‘‘The First Century of the Phoenix National Bank,” 
compiled by Capt. Charles W. Burpee. The bank started 
in 1814 with a capital of $1,000,000, and no change from the 
original amount has been made. It has paid dividends 
every year since it was organized except in 1859, and the total 
earnings in the one hundred years on its capital have been 
$8,771,448, or an average of close to 9% a year. The de- 
posits of the bank in the last ten years have advanced from 
$1,897,877 to $5,105,576 and its dividend rate has risen from 
5% to 7%. From the time of its incorporation until Decem- 
ber 15 1864, when the Phoenix entered the national system, 
it had maintained a branch at Litchfield, Conn.; this branch 
was organized in 1864 independently as the First National 
Bank of Litchfield. The American National Bank of Hart- 
ford was merged with the Phoenix National in May 1912. 
The officers of the Phoenix are Frederick L. Bunce, Presi- 
dent; Leon P. Broadhurst, Vice-President; William B. Bas- 
sett, Cashier, and Merrick W. Chapin, Assistant Cashier. 


—e—— 


B. H. Bristow Draper, son of the late Eben S. Draper, 
former Governor of Massachusetts, has been elected a di- 
rector of the National Shawmut Bank of Boston. He has 
been an assistant agent and a director of the Draper Co. of 
Hopedale, Mass., for several years. He is also a director 
of the Manville Co. of Providence, the Pilgrim Mills of 
Fall River, the Queen City Cotton Co. of Burlington, Vt., 
and the Northrup Loom Co. of Manchester, England. 


—— ooo 


An elaborate analysis of the subject of,‘‘Re-discount,” 
embracing a study of European methods and the Federal 
Reserve Act, is presented in a booklet gotten out by the 
First National Bank of Boston. In submitting the treatise 
the booklet says: ‘‘One of the striking points of difference 
between European and American banking methods has been 
the comparative absence here of the familiar foreign practice 
of re-discount. Since the Federal Reserve Law aims to make 
such practice a more conspicuous feature of our own banking, 
it is of interest to review briefly the foreign methods, and to 
compare with them present conditions and the probable 
operation of the new system in the United States.”” The 
booklet undertakes to enlarge upon the idea contained in 
this quotation. 

The absence of international credit dealings in the United 
States, the booklet points out, leaves the banks to deal 
mostly with domestic business, such operations taking the 
form usually of loans upon promissory notes. In recent 
years there has developed on an increasing scale the custom 
of direct borrowing by the purchasers on their single-name 
paper, this method making possible the saving of mercantile 


discounts. In concluding its observations the bank states: 

While it may be possible to promote by law some especially attractive 
features of the foreign practice, the question of future discount and accep- 
tance markets in the United States seems concerned principally with the 
chance of future commercial! and financial developments which will increase 
American prestige, relatively to that of the foreign markets, in fields of in- 
ternational trade and finance which up to this time the latter have princi- 
pally dominated. Progress of this kind would mean increased dealings 
here in international bills, and possibly, also, if permitted by law, some 
further adoption of the foreign methods in domestic banking. 


We presume copies of the booklet can be obtained on 
application. 





The management of the National Bank of Germantown, 
at Philadelphia, Pa., announces the celebration on Aug. 1 
(to-day) of the one hundredth anniversary of the founding 
of the institution. Engraved announcements inviting an in- 
spection of the bank and its historical souvenirs on Aug. 3 
between 9 a. m. and 4 p. m. have been issued. 


——_e——_ 


Application for a charter for a new Philadelphia State 
bank, to be called the People’s Bank, will be made on 
Oct. 26. It is proposed to organize the bank with $50,000 
capital and to establish it at Seventh Street and Girard 
Avenue. The incorporators are Samuel Haber, Jacob C. 
Reinich, Charles Lipschutz, Maurice Wurzel and Morris 
Haber. 


——e—— 
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Steps have also been taken to organize the State Bank of 
Philadelphia, whose application for a charter will be heard on 
Oct. 5. If approved, it will be formed with $50,000 capital 
and be located at Fifth and Bainbridge streets. 


——_e——_- 


To mark the one hundredth anniversary of its opening, on 
July 20, the Farmers’ National Bank of Reading, Pa., has 
issued an illustrated booklet setting out its history. The in- 
stitution started on July 20 1814 as the Farmers’ Bank, and 
was incorporated under the national banking laws on Jan. 9 
1865. In the course of the one hundred years it has paid 
out in dividends $3,067,912; of this $890,272 was distributed 
up to 1865, and the remainder, $2,177,640, since its organiza- 
tion as a national bank. The bank has a capital of $400,020, 
surplus and profits of $814,689, deposits (June 18 1914) of 
$2,174,314, and total resources of $3,836,918. It is under 
the management of Calvin K. Whitner, President; John 
Barbey, Vice-President, and Randolph S. Meck, Cashier. 





James L. Adams of Coraopolis, Pa., has been appointed 
receiver of the Dominion Trust Co. of Pittsburgh, which was 
closed by order of the State Banking Department on May 12. 





Thomas E. Cottman has been elected a director of the 
Farmers’ & Merchants’ National Bank of Baltimore to fill 
the vacancy caused by the resignation of J. Hough Cottman. 





_ George H. Gist, a Vice-President of the Fidelity & Deposit 
Co. of Baltimore, died on July 24 of apoplexy, with which 
he had been stricken two weeks previous to his death. Mr. 
Gist was fifty-three years of age. He had been with the 
Fidelity & Deposit Co. since 1891, and during the entire 
twenty-three years had been in charge of its fidelity depart- 
ment. 





The stockholders of the Depositors’ Savings & Trust Co. 
of Cleveland have just received a dividend in liquidation 
of $34 a share; the first dividend to stockholders, amounting 
to $5 a share, was paid several months ago. The institution 
was placed in liquidation in 1908, when its commercial ac- 
counts were taken over by the First National Bank of Cleve- 
land and its savings accounts by the Cleveland Trust Co. 


—————_-———_ 


G. A. Willey, a Vice-President of the Brighton German 
Bank Co. of Cincinnati, was elected President of that insti- 
tution on July 21. He succeeds Colonel Max Mosler, who 
died on March 27 1914. John J. Heidacher, formerly 
Cashier, replaces Mr. Willey as Vice-President and Gustave 
M. Mosler, son of the late Colonel Mosler, has been advanced 
from the post of Assistant Cashier to the cashiership. 





The National Bank of Commerce of Columbus, Ohio, 
has moved into new quarters in the remodeled Union Na- 
tional Bank Building, which will hereafter be known as the 
Commerce Building. The structure has been completely 
overhauled, and is now one of the most attractive and up- 
to-date in the city. The fixtures and fittings of the bank’s 
quarters are all new, the walls and ceilings have been re- 
decorated and a new safe deposit vault has been installed. 
The old vault has been remodeled and will be used for filing 
purposes by the institution. Coincident with the institu- 
tion’s removal several promotions in its staff occurred. 
Richard Patton was made General Auditor and William E. 
Rex and J. O’Shaughnessy Jr. were made Assistant Cash- 
iers. All have been in the employ of the bank for some years. 





The directors of the Union National Bank of Columbus, 
Ohio, which suspended in 1911, are with one exception, held 
liable for losses to the stockholders aggregating $309,541, 
in the report of Master Commissioner George W. Carpenter, 
filed on July 15. The losses are said to have grown out of 
the proceedings which brought about the organization of 
the bank as successor to the Merchants’ & Manufacturers’ 
National Bank in 1905. The original loss sustained, it is 
reported, was $712,000, but this was reduced to the amount 
named above by notes of the directors. W.S8S. Courtwright, 
who was President, is released from liability on account of 
proceedings in bankruptcy. It is said that if the report 
is approved by the court and the payment for the losses is 
realized, the funds will be sufficient to pay the creditors in 
full and the stockholders in part. The finding is the result 


of a suit brought by the stockholders. 


———»7——-——_ 








Action on the question of consolidating the Citizens Na- 
tional Bank and the Bankers’ National Bank of Evansville, 
Ind., will be taken by the respective stockholders on August 
12. The plans were referred to in these columns July 11. 


The Indiana Trust & Savings Bank has been formed in 
Evansville, Ind., to engage in a general banking and trust 
business. It has been organized with a capital of $100,000 
and is to be opened in the fall. 


penne 
Samuel M. Nickerson, pioneer Chicago banker and finan- 
cier, and a prominent figure in the business world of that 
city, died July 20th at East Brewster, Mass. He had 
retired from active business some fourteen years ago. A 
native of Chatham, Mass., Mr. Nickerson was born June 14 
1830. After attending the public schools of Boston he 
went to Appalachicola, Fla., where he acted as clerk in his 
brother’s store, and later, in 1851, opened a store of his 
own. In 1858 he went to Chicago and in 1863 became 
connected with the Chicago City Railway Company, of 
which, two years later, he was made President. At this 
time he also helped organize the First National Bank of 
Chicago and served as Vice-President of that institution 
from 1863 to 1867, when he became President. As Presi- 
dent of the bank Mr. Nickerson served twenty-four years, 
resigning in 1891, to be succeeded by Lyman dé. Gage. In 
1897, when Mr. Gage accepted the portfolio of Secre 
of the Treasury, under President McKinley, Mr. Nickerson 
again became the bank’s President, holding the office until 
the election of James B. Forgan in January 1900. He was 
a director of the bank from its organization until 1905. 


Charles Henrotin, one of the founders and the first Presi- 
dent of the Chicago Stock Exchange, Consul of Belgium in 
Chicago and Imperial Consul-General of Turkey, died sud- 
denly on July 25. Mr. Henrotin was born in Belgium in 
1843, but went to Chicago with his parents in 1848. He 
was educated in his native country, and with the comple- 
tion of his studies returned to Chicago and entered the em- 
ploy of the Merchants’ Loan & Trust Co. After serving as 
Cashier of that institution for ten years, he relinquished that 
post to enter the brokerage business. In 1876 he was ap- 
pointed Consul of Belgium and the following year was made 
Imperial Consul of Turkey; he continued in these capacities 
until his death. On two occasions Mr. Henrotin lent his 
assistance to the city of Chicago in times of financial stress. 
During the administration of Carter H. Harrison Sr., when 
the city had issued paper whose legality was brought into 
question, Mr. Henrotin agreed to take all of it at 92 cents 
on the dollar; the paper had been selling at 85 cents; later 
Mr. Henrotin cashed the coupons of city bonds at a time 
when the City Treasury was in need of funds. Mr. Henrotin 
received many European honors; he was made a member of 
the Legion of Honor by France; in 1889 King Leopold of 
Belgium made him a Knight of L’Ordre de Leopold and later 
he was made a Commander in the same order. The Otto- 
man Empire conferred on him the insignia of the Order 
Osmanli and the Order of Chetfatket. Mr. Henrotin was 


a director of the World’s Columbian Exposition. 
iN 


A charter for the organization of the Chicago Avenue 
State Bank of Chicago, to succeed the Chicago Savings 
Bank, was issued on May 24. The new institution will have 
$200,000 capital. 








—_e——__ 

A permit to organize the Marquette Park State Bank of 
Chicago with $200,000 capital has been issued by the State 
Auditor. 





The State Trust Co. of Little Rock, Ark., was placed in 
the hands of Jack Maloney as receiver on July 15 by Chan- 
cellor Martineau. The principal asset of the company is 
said to be $125,000 of bonds of the State National Bank of 
Little Rock. The latter institution closed its doors on June 
20. The State Trust was organized in 1906 and had $50,000 
capital. 

iaoiillineaa 

The affairs of the bankrupt Central Bank & Trust Co. of 
Fort Smith, Ark., were settled on July 8, when 22 cents 
on the dollar was paid to the depositors. The institution 
was incorporated in September 1911, but its existence was 
of but a few months’ duration, its failure occurring on Dec. 30 
1911. At the time of the organization of the company, its 
capital was announced as $100,000, with $50,000 paid in. 
Last month’s payment was the first and only distribution 
to the depositors following the institution’s suspension. 





—_——o 
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The appointment of a receiver for the State National Bank 
of Little Rock, Ark., is unnecessary, according to an ex- 
aminer’s report filed with the Comptroller of the Currency. 
The bank suspended business on June 20, following a heavy 
withdrawal of deposits. It is said to have been found solvent, 
although its capital is impaired. 


The validity of claims upon the pension fund of the Na- 
tional Bank of Commerce of St. Louis by those qualified to 
share in it was upheld in a decision of Judge Hitchcock of 
the Circuit Court of St. Louis handed down on July 8. 
The opinion was given in an action brought by Miss Fannie 
Stein, who had been in the employ of the bank from 1887 
until May 1913, when she claimed she was dismissed without 
cause. The pension fund, which was intended for disabled 
employees and those who had been continuously in the 
service of the institution for a number of years, was estab- 
lished by the bank in January 1900, though in July last year 
the directors voted to discontinue the annual appropriation 
toward the maintenance of the fund. The extent to which 
it was proposed to allow the employees to share in the fund 
ranged from 10 to 50% of their average monthly salary and 
the claimant for a pension had to have an honorable dis- 
charge. Miss Stein claimed that under the terms of the 
plan she was entitled toa monthly payment of half her aver- 
age monthly salary of $96. In rendering a decision in her 
favor the Court ordered the bank to file a list of those eligible 
to participate in the fund. This list, submitted to the Court 
July 22, shows that the pension fund amounts to $43,379 74 
and that 142 employees are entitled to share in it. Miss 
Stein’s share is reported as $554 50. 


The stock of the Bankers’ Trust Co. of St. Louts reached 
a new low level on July 21, when a sale at $32 per share 
occurred. The first serious break in the stock was wit- 
nessed on May 21, when it dropped to $50 after the quar- 
terly dividend had been passed on April 29. Soon after a 
recovery was shown, sales being made at $75 and $80, but 
the sale price again declined, reaching $40 on June 24; on 
July 17 it went still lower to $32 50 and on July 21, as indi- 
cated above, it got down to $32. On April 29 the stock 
sold as high as $189 50. H. E. Knight recently succeeded 
J. E. Frankland in the presidency. 


The directors of the South Side Bank of St. Louis on July 15 
voted to increase the dividend rate on the bank’s stock from 
6% to 10% annually, payable 244% quarterly. At the same 
time the sum of $100,000 was added to the surplus fund, in- 
creasing it to $300,000. The institution has a capital of 
$500,000. The amount was raised to that figure from $200,- 
000 in May 1913. The dividend rate on the $200,000 capi- 
tal had been 12%; 6% was paid on the increased capital 
until the present change in the rate. 


iain 

Edgar Magness, formerly President of the State Trust 
Company of Nashville, Tenn., died at Livingston, Mont., 
on July 20. Controlling interest in the State Trust, which 
was organized by Mr. Magness in 1904, was disposed of by 
him and his brother, W. H. Magness, in January of the 
present year, when President Magness retired because of 
impaired health. He had since located in the West, in the 
hope that it would benefit him. He was forty-seven years 
of age. 








adenine 
J. H. Smith has resigned the presidency of the People’s 
Savings Bank & Trust Company of Memphis and has been 
elected Chairman of the board. S. M. Neely has been 
elected President and W. C. Jones has been made First 
Vice-President , succeeding Mr. Neely. 





The Ohio Valley Bank & Trust Co. and the Planters’ State 
Bank of Henderson, Ky., have consolidated under the title 
of the first-named institution. The consolidated bank has 
$300,000 capital. 

———o——_ 

An agreement has been entered into for the purchase of 
the assets of the Chatham Bank of Savannah, Ga., by the 
Savannah Trust Company, with a view to the consolidation 
of the two institutions. The directors of the organizations 
concerned have ratified the pending plans, which are still to 
be endorsed by the stockholders. An official statement con- 
cerning the proceeding says: 

The plan is for the Savannah Trust Company to purchase the assets and 
assume the liabilities of the Chatham Bank at the rate of $150 per share, 
at which rate the stock of the Chatham Bank will be liquidated. Chatham 
Bank stockholders will have the option to exchange their stock for Savannah 


Trust Company stock at the rate of $140 per share for Chatham Bank stock 
and $135 per share for Savannah Trust Company stock. 








The Chatham Bank has a capital of $200,000, surplus and 
profits (June 2) of $91,554 and deposits of about $800,000. 
The Savannah Trust Company has a capital of $500,000, 
surplus and profits of $141,000 and deposits slightly in 
excess of $1,000,000. In April last it was announced that 
1,900 shares of stock of the company had been sold by Joseph 
Hull, formerly Chairman of its executive committee, to 
President W. W. Mackall and his associates. Mr. Mackall 
is to become Chairman of the executive committee of the 
consolidated institution, which will operate under the name 
of the Savannah Trust Company. The Chatham Bank will 
be placed in voluntary liquidation; its President, Leopold 
Adler, is to be President of the enlarged institution. The 
consolidation will go into effect about Sept. 1, when the 
trust company plans to move into the new building of the 
Chatham Bank. 


ie 

An important amalgamation of banks in Canada, just 
arranged, provides for the union of the Metropolitan Bank 
(head office Toronto) with the Bank of Nova Scotia (head 
office Halifax). This merger will result in giving the latter 
fourth place among the Canadian banking institutions, its 
deposits being increased through the acquisition from $55,- 
149,990 to $63,300,421. Announcement of the proposed 
amalgamation was made on July 23 in notices sent to the re- 
spective shareholders. The Metropolitan Bank has a paid-in 
capital of $1,000,000. Under the arrangements for its 
absorption, its stockholders are to receive $200 in cash and 
one share of Bank of Nova Scotia stock for each two shares 
of Metropolitan Bank stock. The Metropolitan Bank began 
business in November 1902. It has a reserve fund of $1,- 
250,000 and its aggregate resources exceed $12,000,000. It 
is stated that the relationsJbetween the Metropolitan and 
the Bank of Nova Scotia became quite intimate during the 
past few years, and their union is considered a natural out- 
come of this close relationship. The Bank of Nova Scotia 
was incorporated in 1832; it has a paid-in capital of $6,000,- 
000 and in its last annual statement (Dec. 31 1913) it was 
shown to have 147 branches. S. J. Moore, President of 
the Metropolitan Bank, and W. D. Ross, its General Man- 


ager, are to become members of the board of the Bank of 
Nova Scotia. 





At the annual meeting of the Home Bank of Canada, held 
at the head office at Toronto on June 30, the report of business 
of the bank for the year ended May 31 1914 was submitted 
to the shareholders. The net profits for the year were 
$192,442 72, equal to nearly 10% on the paid-in capital of 
$1,943,999. The deposits of the institution amount to 
$9,462,493, and its resources aggregate $13,682,054. 








Monetary? Commercial E nolishAews 


English Financial Markets—Per Cable. 
The o— closing quotations for securities, &c., at London, 





as reporte nee 7 cable, have been as follows the past week: 
Week Pm > ~ July 31. Sat. Mon. Tues. Wed. Thurs, Frt, 
Sg ae @ 247-16 243-16 247-16 24 23% 
@ Consols, 24 per cents.... 73% 72% 72 71 69% 
@ For account........... 73% 72% 72 71 69% : 
@ French Rentes (in Paris) fr. 78.00 78.10 77.25 77.25 77.25 ' 
Amalgamated Copper Co... c66% 66% 64% 57% 55 ; 
Am. Smelt. & Refining Co.. 66% 65 64 adem 60 : 
6 Anaconda Mining Co-..-.-.. 6 5% 5% 5 5 ' 
Atch. Topeka & Santa Fe... 98 97 96 c89% 91 ‘ 
DE sphdkdetaneiass 100 100% 101% 99 : 
Bemaee [ee 78% 77% 70% 71 ' 
Pe ttadddecnacksa 75 74 pS 72 o 
Canadian Pacific.........- 182% 178 177 168 165 2 
Chesapeake & Ohio.......- 45 45% 45 42% 42 Z, 
Chicago Great Western....- 13 12 12% 11% ll < 
Chicago Milw. & St. Paul... 98 97 96% 90 87 fo 
Denver & Rio Grande--.-.... 4% 4% 4% 3% 4 fod 
Ss ats aoeieaalies as teaneeendid 9% 84 9 eaten 8% < 
GED bensssksnadccosavsnae 23% 23% 23% 21% 21% E 
First preferred.._........ 35 33% 35 32 31 reg 
Second preferred._.....- 30 30 30% pees ak Q 
Great Northern, preferred. _ 122 121 121 pas: ah (=) 
Illinois Central_____....... 113 113 111 110 110 S 
Louisville & Nashville _.... 137 137 137 130 131 Pes 
Missouri Kansas & Texas... 10% 10% 10% 9% 9% +S) 
PEE ns idienacadccees 29% 29% 28 sone ae Q 
Missouri Pacific.........-.- 9% 10 9% Seco anee Oo 
Nat. RR. of Mex., 2d pref_. 10 9% 10% 9 8 A 
N. Y. Cent. & Hua. River_- $6 \% 85 84% 82 82 < 
N. Y. Ont. & Western... 20 19% 18 19 i) 
Norfolk & Western.......-.-. 108 106 105 100 101 © 
| ae ea a 86 ost 85 in a a 
Northern Pacific.......... 108% 106% #106 103 103 
a Pennsylvania............ 5534 55% 55% 54 54 4 
@ Reading Company.---..-.-. 81% 81 81 78 77 8 
@ Piet BUERIEING...cccacen eee eoane aeoe oenn aes 
a Second preferred....... ---- wake odue Sead ame FE 
ES BE setnncccddene 34 4 eens — . 
Southern Pacific._._..___.- 94% 94% 9244 87% ‘ 
Southern Railway........-. 20 19% 19% 17% 16% 
i tee 76% 75 75% 2 72 : 
CE WMD o oc cncccecsce c157% 155% 154 119 117 
=a 83% 83 81% nisin ceeds 
U.S. Steel Corporation... .. 59% 59% 58% 55% 54% : 
_ *SGne ware 11% 111% 111% gaan done ' 
Pats cocuanennennact % % % ee 4 : 
NN in winched aimadeee 2 2 2% weit 2 
BE Gli cccccccceas 46 46 45 epee gene 


a Price per share. 0} £ sterling. ¢Ex-dividend. 4 Quotations here given are 
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Gommercial and@PViscellanecousAews 


DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 






































Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded). 
Edison El. Lil. of Boston (qu.) (No. 101)} 3 Aug. 1)Holders of rec. July 15a 
Electrical Securities Corp., pref. (quar.)-| 134 |Aug. 1)Holders of rec. July 25 
Electric Bond & Share, pref. (qu.)(No.37)} 1% |Aug. IlIjJuly 23 to Aug. 2 
Emerson-Brantingham, preferred (quar.) 1% |Aug. l1jJuly 23 to July 31 
DT GE GM .2.cswnehcanaseesenes 8 Aug. 1)/Holders of rec. July 15a 
Fall River Gas Works (quar.) (No. 78)-.| 3 Aug. 1/Holders of rec. July 20a 
Ft. Worth Pow. & L., pf. (qu.) (No. 12).| 1% |Aug. 1)/Holders of rec. July 22a 
Gair (Robert) Co., preferred (quar.)....| 1% |Aug. 1)Holders of rec July 24 
General Asphalt, pref. (quar.).......-.-- 1% |Sept. 1!Holders of rec. Aug. 15 
General Chemical, com. (quar. )- OES, RAL 1% |Sept. 1/Holders of rec. Aug. 20a 
Goodrich (B. F.) Co. ef RRS 1% |Oct. 1)Holders of rec. Sept. 18 
Harrison Bros. & Co., Inc., nad (quar.)} 1 Aug. 1/Holders of rec. July 29a 
Hercules Powder, pref. (quar. » EIR 2. 1% |Aug. 15|Holders of rec. Aug. 5 
Houston Oil, preferred..........------. 3 Aug. 1)Holders of rec. July 24 
Illinois Northern Utilities (quar.)__---~-- 1% |Aug. ljJuly 21 to July 31 
Illum. & Pow. Secur., pref. (qu.) (No. 8) 1% |Aug. 15|Holders of rec July 31a 
Indiana Pipe Line (quar.)_.......------ $3 |Aug. 14|Holders of rec. July 25 
Int. Harvester of N.J., pf. (qu.) (No. 30)| 134 |Sept. 1/Holders of rec. Aug. 10a 
Int. Harvester Corp., pref. (qu.) (No. 6)| 1% |Sept. 1|Holders of rec Aug 10a 
International Nickel, common (quar.)...| 2% |Sept. 1/Aug.15 to Sept. 1 
PORNIONE. GOON)... .dnncabanceoaneed 1% jAug. l1jJuly 15 to Aug. 2 
Island Creek Coal, common (quar.)----- 50c. |Aug. 1/Holders of rec. July 15 
Cometon ante) ....-- ~-- asicessccacnce $3 Aug. 1)Holders of rec. July 15 
Jefferson & Clearfield Coal & Iron, pref..| 2% |Aug. 15)Holders of rec. Aug. 10 
Kansas City Stock Yards of Me., pf.(qu.)} 144 |Aug. 1)Holders of rec. July 15a 
Kansas City Stock Yards of Mo. (quar.)_| 1% |Aug. 1)Holders of rec. July l5a 
Kayser (Julius) & Co., lst & 2d pf. (qu.)-| 1% |Aug. 1|Holders of rec, July 20¢ 
Kellogg Switchboard & Supply (quar.)..} 3 Aug. 1)/Holders of rec. July 29 
Kings Co. Elec. Lt. & P. (qu.) (No. 58)_.| 2 Sept. 1)Holders of rec. Aug. 214 
Lackawanna Steel, preferred (quar.)_...| 134 |Sept. 1)Holders of rec. Aug 31a 
Lehigh Coal & Nav. (quar.) (No. 143)_-_| $1 Aug. 31|Holders of rec. July 3la 
Liggett & Myers Tobacco, com. (quar.)_..-| 3 Sept. 1)/Holders of rec. Aug. 15 
Loose-Wiles Biscuit, 2d pref. (qu.) (No.9)| 1% j|Aug. IlJuly 16 to Aug. 2 
Lowell Elec Light Corp. (quar.) (No. 73)) 2 Aug. 1/Holders of rec. July 20a 
Massachusetts Gas Cos., com. (quar.)--- 1% |Aug. 1)Holders of rec. Juty 15a 
McCall Corporation, common. ------.--- 1 Aug. 1)Holders of rec. July 24 
Miami Copper (quar.) (No. 10)__------. 50c. |Aug. 15|Holders of rec. Aug. la 
Middle West Utilities, preferred (quar)..| 1% |Sept. 1|Holders of rec. Aug. 15 
Mobile Electric, preferred (quar.)___.---- 1% |Aug. 15'Holders of rec. July 31 
Montreal Lt., Ht. & Power (qu.) (No. 53) 2% |Aug. 15)/Holders of rec. July 314 
National Carbon, preferred (quar.) ----- 1% |Aug 15\Aug 6 to Aug 16 
National Lead, common (quar.)_.....---- % |Sept.30\Sept.12 to Sept. 16 
PEE CP Sas cc enbakH hen eeseence 1% |Sept.15|Aug.22 to ‘Aug. 25 
North American Co. (quar.) (No. 42).-.| 1% |Oct. 1)Holders of rec. Sept. 15a 
Ohio Cities Gas, common (quar.)-....-.- 1% |Sept. 1|/Holders of ree Aug 15 
Omaha Elec. Light & Power, preferred__| 24% |Aug. 1)Holders of rec. July 20a 
Pacific Coast Co., common (quar.)_..-.-- 1 Aug. liJuly 25 to Aug. 2 
First preferred (quar.).........--.-- 1% |Aug. l1jJuly 25 to Aug. 2 
Second preferred (quar.).........--.-- 1 Aug. ljJuly 25 to Aug. 2 
Pacific Pow. & Lt., pref. (qu.) (No. 16)- 1% |Aug. 1)Holders of rec July 23a 
Penmans Limited, ‘common quar.) .... 1 Aug. 15|Holders of rec. Aug. 5 
Preferred (quar.) pe adgie etm cena pinde= 1% |Aug. 1)|Holders of rec. July 21 
People’s Gas Light & Coke (quar.)_----- 2 Aug. 25/| Holders of rec. Aug. la 
Pressed Steel Car, com. (qu.) (No. 22)-- % \Sept. 9\Aug.20 to Sept. 8 
Preferred (quar.) (No. 62)....-----.- % |Aug. 19/July 30 to Aug.18 
Portl’d(Ore.)Gas&Coke, pf. (qu.) (No.18) 34 |Aug. 1/Holders of rec. July 23a 
Procter & Gamble, common (quar.)-.--- Aug. 15|July 26 Aug. 16 
Common (extra, payabie in com. stock) Aug. 15|July 26 to Aug. 16 
Pub. Serv. Co. of Nor. Lil., com. (quar.)- Aug. 1 Holders of rec. July 18a 
a 8 ee Tee Aug. 1 Holders of rec. July 15a 
Pullman Company (quar.) (No. 190)---- Aug. 15 Holders of rec July 31a 


Quaker Oats, preferred (quar.)....-.--- 
Renfew Manufacturing, common (quar.)-- 
Sears, Roebuck & Co., common (quar.)-- 
Sierra Pac. El. Co., pref. (qu.) (No. 20)- 


. 31 Holders of rec. Aug. 


la 
1 Holders of rec. July 29 

15 Holders of rec July 3la 
1 Holders of rec. July 15¢ 











Per When Books Closea, 
Name of Company. Cent. | Payadle. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred....| 3 Aug. 27| Holders of rec. July 18a 
Atch. Top. & S. Fe., com. (qu.) (No. 37)-| 14 |Sept. 1)Holders of rec. July 31a 
Atchison Topeka & Santa Fe, preferred_.| 244 |Aug. 1)/Holders of rec. June 30a 
Baltimore & Ohio, common-----.-.--.-- 3 Sept. 1)Holders of rec. Aug. la 
|, Mais ae 5 OMe ee 2 Sept. 1|Holders of rec. Aug. la 
Buffalo Rochester & Piusburgh, common. 2 Aug. 15) Holders of rec. Aug. 10a 
DE died cecundbendpetetantibigt 3 Aug. 15/Holders of rec. Aug. 10a 
eg SE 134 |Aug. 1/Holders of rec. June 26a 
Central RR. of by Jersey (quar.).....-. 2 Aug. 1)Holders of rec. July 17a 
Chicago Milw. St. Paul, common. -| 2% (Sept. 1|/Holders of rec. Aug. 12a 
I a ea es na aaa i ihe hoe 3% |Sept. 1|Holders of rec. Aug. 12a 
Chic. St. Paul Minn. & Om.,com. & pref.| 3% |Aug. 20 Holders of rec. Aug. la 
Cleveland & Pitisburgh, reg, guar. (quar.)- 1% |Sept. 1/Holders of rec. Aug. 10a 
Special guaranteed (quar.y_..........- 1 Sept. 1 Holders of rec. Aug. 10a 
Ce es Ge 5 necteseccucesen 3 Aug. 1/Holders of rec. June 30a 
Great Northern (quar.)............... 1% |Aug. 1)Holders of rec. July 10 
Illinois Central (No. 119)_.---.-.-.-... 2% |Sept. 1)Holders of rec. Aug. 10a 
Lake Shore & Michigan Southern 
Guar. stock (Mich. Sou. & Nor. Ind.).| 6 Aug. 1/Holders of rec. July 3a 
Loulaville & Nashville. _............... 3% |Aug.10\July 18 to Aug. 10 
Mahoning Coal RR., common-.--....... $5 Aug. 1)Holders of rec. July 15a 
Nashville Chattanooga & St. Louis... __ 3% |Aug. 1lJuly 19 to Aug. 2 
Norfolk & Western, com. (quar.)_..._. 1% |Sept. 19| Holders of rec. Aug. 3la 
Adjustment preferred (quar.)........ a Aug. 19) Holders of rec. July 31a 
SR Gas cntncunstesdnccagas | 10 Aug. 24 Holders of ree Aug 32a 
Special (payable in stock) ...........|e4 e40 Aug. ¢3|Holders of ree Aug 3a 
Spectal (pay. on the 40% increased stk.)| = Aug. 24| Holders of rec. Aug. 3 
Northern Pacific (quar.)............... 1% |Aug. 1)Holders of rec. July 9a 
Pennsylvania RR. (quar.)......------- 1% |Aug. 31|Holders of rec. Aug. la 
Pittsburgh & Lake Erie._............. $2 50 |Aug. 1/Holders of rec July 23a 
Reading Company, common (quar.)....) 2 Aug. 13|Holders of rec. July 284 
First preferred (quar.)_........-..-. 1 Sept. 10 Holders of rec. Aug. 25a 
Seaboard Air Line, preferred (quar.)-_-__- Aug.15 Aug 6 to Aug 16 
Utea Clinton & Binghamton._......__- | 3 jAug. 10 Aug. 2 to Aug. ¢ 
Street and Electric Railways. | 
American Railways, preferred (quar.)...| 134 lame. 15) Holders of rec. July 3la 
Bangor Ry. & Elec., com. (qu.) (No. 2)-_.| 44 |Aug. 1/Holders of rec. July 184 
Bay State Street Ry., Ist pref.........-. i 3 |Aug. 1)Holders of rec. July 18 
Boson Elevated Ry. (qu _~ =) gee 1% |Aug.15 |Holders of rec. Aug. 1 
Brazilian Tract., L. & Pow., com. (qu.).| 1% jAug. 20| Holders of rec. July 31 
Chicago Railways, partic. ctfs. Ser. ey 8 |Aug. 1|Holders of rec. July 20a 
ColumbusRy.,P.&Lt., com. (qu.)(No. 2) 1% |Aug. 1| Holders of rec. July 15 
Preferred, Series B (quar.) (No. 2)... 1% |Aug. 1) Holders of rec. July 15 
Com'wealth Pow., Ry.&Lt., com. (qu.).| 1 \Aug. ljJuly 18 to Aug 4 
PE Sr). so cecamhensenine ne 1% lJuly 18 to Aug 4 
Connecticut Ry. & Ltg.,com.& pf. qu) 1 lAug. 15\Aug 1 to Aug. 16 
Cumberland Co. Pow. & Lt., pref. (qu.)- 1% | Aug. 1; Holders of rec. July 18a 
Detroit United Ry. (quar.)_....--..-..--- 1% |Sept. 1 /Holders of rec. Aug. 15a 
East St. Louis & Suburban Co., pref.(qu.) 1% | Aug. 1|Holders of rec. July 22 
Grand Rapids Ry., pref. (quar.) (No. 55)} 1% jAug. 1| Holders of rec. July 15 
Illinois Traction, common (quar.)....--.- % |Aug. 15 Holders of rec. July 25 
Jacksonville Trac., com. Gs ) GNo. 14)_. 1% 'Aug. 1| Holders of rec. July l5a 
Preferred (quar.) Te: Diibidascones 1% |Aug. 1)Holders of rec. July 15a 
Lewiston Augusta & watery, pref. (qu.)} 14 |Aug. 1)Holders of rec. July 18 
Lincoln Traction, pref. (quar.) detadés bes 1% |Aug. lJuly 22 to July 31 
Massachusetts Consolidated Rys. pref. (qu.)'| 1% |Aug. 1/Holders of rec. July - 
Monongahela Valley Traction, preferred.| 244 |Aug IljJuly 28 to Aug 
Montreal Tramways (quar.).......---. 2%4 |Aug. 1/ Holders of rec. July 14 
Ohto Traction, pref. (quar.).......---... 1% |Aug. 1)Holders of rec. July 27 
Pacific Gas & ki., pref. (qu.) (No. 34)._--| 1% |Aug. 15) Holders 01 rec. July 31a 
Philadelphia Co., com. (quar.) (No. 131)} 1% |Aug. i)|Holders of rec. July ia 
Five per cent non-cumulative preferred; 244 |Sept. 1) Holders of rec. Aug. 10a 
Public Service Invest., com. (No. 10)...} $2 Aug. 1)Holders of rec. July 15a 
Preferred (quar.) (No. 21)........... $1.50,Aug. 1)Holders of rec. July 15a 
Railways Co. General (quar.)--..------ 1 |Aug. i1jJuly 22 to July 31 
Railway & Light a ay =. &pref.; 3 Aug. 1|Holders of rec. July 15a 
Rio de Janeiro Tram., L. - (quar.)..; 1% a 1| Holders of rec. July 15 
Sao Paulo Tram., L. & P. . —o 2% 1) Holders of rec. July 15 
Tampa Electric C ‘0. (quar.) (No. , = 2% in 15| Holders of rec. Aug. 3a 
Toledo Bowl. Green & Sou. Tr., pf. (qu.) 1% |Aug. ljJuly 22 to July 31 
Union St. Ry., New Bedford, Mass. (qu.)| 2 Aug. 1/Holders of rec. July 16a 
West Penn ae! ~~ emia ceeiitaees 1% |Aug. I\July 25 to Aug. 2 
anks. 
my A |} aS ee 3 Aug. li July 29 to July 31 
ithencadassatindssbenaotnbbn dice 3 Aug. li July 29 to July 31 
oun eben a + Aug. 1)Holders of rec. July 3la 
Cs cecccoesucocccesces 3 Aug. 1)Holders of rec. July 27a 
Lincoln Nattonal (quar.).............-.- 2% |Aug. 1)\Holders of rec. July 30a 
I ac namedcin | 2 |Aug. IjJuly 15 to July 31 
ES Wasacsncnncecenccece 3 |Aug. l\July 26 to July 31 
Trust Companies. 
MEER GHEE. FD ccccitcsencscecsoccccause 2 laug. 1|Holders of rec. July 28a 
erm 1% |jAug. 1 July 22 to July 31 
Farmers’ Loan & Trust (quar.)......-.-- 12% |Aug. 1 ‘July 25 to July 31 
Hamilton, Brooklyn (quar.).......-.-- 3 Aug. 1|Holders of rec. July 25a 
Kings County, Brooklyn (quér.)_.....-- 4 Aug. lJuly 26 to July 31 
Fire Insurance. 
Weteeen Gi itn ncdccocccsescces 10 Aug. lJuly 22 to July 31 
Miscellaneous. 
Amalgamated Copper Co (quar.)....-.-. 1% |Aug. 31)| Holders of rec. July 25a 
American Bank Note, com. (quar.)......- 1 Aug. 15 Holders of rec. Aug. la 
American Cigar, common (quar.)....-.-- 1% |Aug. i) Holders of rec. July 15a 
Amer. Gas & Elec., pref. (quar.)(No.30)/ 13% |Aug. 1)Holders of rec. July 18 
American Glue, preferred............-- 4 Aug. lJuly 20 to Aug. 1 
Amer. Graphophone, pf. (quar.) (No. 65).| 134 |Aug. 15|Holders of rec. Aug. 1 
Amer. Light & Trac., com. (quar.)...... 2% |Aug ijJuly 16 to July 3l 
Common (payable in common stock)..| 24/|Aug. l1July 16 to July 31 
PORRIER GONE S . .ckanccanswncdatns 1% |Aug. I\July 16 to July 31 
Amer. Pipe & Constr. Securities, pref...| 4 Aug. 1)Holders of rec. July 18 
American Sewer Pipe............--.-- 4% |Oct. 1\Sept.20 to Oct. 1 
Blackstone Val. G. & E.,com. (qu.) (No.8)| 2 Sept. 1\Holders of rec. Aug. 15a 
Bond & Morigage Guarantee (quar.)......| 4 Aug. 15) Holders of rec. Aug. 8 
Borden's Condensed Milk, com. (No. 38)| 4 Aug. 15,Aug 6 to Aug 16 
Brill (J. G.) Co., preferred (quar.).....-. 1% |Aug. ljJuly 25 to July 31 
Brown Shoe, Inc., com. (quar.)......--. 1 Aug. 1/Holders of rec. July 25a 
Deen GURRE,D..2.6ccrcccuecocunuse 1% |Aug. 1)Holders of rec. July 25a 
Burns Bros., common (quar.).......... 1% |Aug. 15) Holders of rec. Aug. 1 
Preferred (quar.) (No. 6)........--.. 1% \|Aug. 1|Holders of rec. July 17 
Cambria Steel (quar.)........-....--..- 1% |Aug. 15\Holders of rec July 3la 
Canada Cement, pref. (quar.) (No. 18)..| 134 |Aug. 7\/Aug. 1 to Aug. 10 
Canadian Converters, Ltd. (quar.)...... 1 Aug. 15|Holders of rec. July 31 
Central States Elec. Corp., com. (quar.)_.. 1 Aug. 19};Aug.12 to Aug. 19 
Cities Service, com. and pref. (monthly) - % |Aug. 1)Holders of rec. July 15a 
Cities Service, com. & pref. (monthly) _.. % |Sept. 1/Holders of rec. Aug. 15a 
Cluett, Peabody & Co., Inc., com. (qu.)_| 1 Aug. 1)/Holders of rec. July 20a 
Columbus Gas & Fuel, com. (quar.)...... 1 Sept. 1|Holders of rec. Aug. 15 
Commonwealth Edison (quar.)........- 2 Aug. 1)Holders of rec. July 15 
Consolidated Gas (quar.)...........-..- 1% |Sept. 15| Holders of rec. Aug. 12a 
Consumers’ Company, preferred.......... 3% |Aug. 20!/Holders of rec. Aug. 10a 
Cuba Company, preferred...........--. 3% |Aug. 1|Holders of rec. June 30 
Diamond Match (quar.)_..........-.-- 1% |Sept. 15| Holders of rec. Aug. 31a 
Dominion Bridge, Ltd. (quar.).......--. 2 Aug 15)Holders of rec. July 31a 
Dominion Coal, Ltd., pref. (No. 43)....| 344 |Aug. 1)Holders of rec. July 17 
Domin. Steel Corp.,Ltd.,pf.(qu.) (No.10) 1% |Aug. IiJuly 16 to Aug. 1 
Eastern Steel, 1st pref. (quar.).........-. 1% |Sept. 15)Holders of rec. Sept. 1 
Eastman Kodak, com. (quar.)- 2% |Oct. 1)Holders of rec. Aug. 3la 
. Se, cccncesenadndeosad 5 Sept. 1|Holders of rec. July 31a 
CRO. - nascesccccccuscoucs 2% |Oct. 1)Holders of rce. Aug. 31a 
SORRECER GENE.) oc ncnctcactcsaceca 1% 'Oct. 1)Holders of rec. Aug. 31a 




















Silversmiths Co. (quar.)_.....-------.-- 
Southern Cal. Edison, com. (qu.) (No.18) 


. 15 Holders of rec. Aug. 7 
. 15 Holders of rec July 31 
17 
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Southern Pipe Line (quar.) Neowdddeue — Sept. 1 Holders of rec. Aug. 
Standard Oil (Indiana) (quar.).....--.-. Aug. 31 Aug. 11 to Aug. 31 
BONG .ccccccapissssterovedcceusese Aug. 31 Aug.11 to Aug. 31 
Stewart-Warner Speedometer, com. (qu.) Aug. lJuly 25 to July 31 
POORINGE COREE Ds xc anccubucccoecece Aug. ljJuly 25 to July 31 
Taylor-Wharton Iron & Steel, pref. (qu.) Aug. lJuly 25 to July 31 
Texas Pow. & Lt., pref. (qu.) (No. 9)---. Aug. 1)Holders of rec. July 24a 
Torrington Company. common.-_.-..--.-. Aug. 1)Holders of rec. July 17a 
Underwood Typewriter, common (quar.) Oct. 1 Holders of rec. Sept. 21a 
POG GUD. cn cneecntnhommnne Oct. 1 Holders of rec. Sept. 21a 
Unton American Cigar, pref. (quar.)...-.-. Aug.15 Aug. 2 to Aug. 15 


Union Oil of California............-.-.. 
United Cigar Mfrs., common (quar.)--_. 


. 25 Holders of rec. July 31 
1|/ Holders of rec. July 24a 


pe es Pee ere Sept. 1)/Holders of rec. Aug. 25a 
Un. Cigar Stores of Am.,com.(qu.) (No.7) Aug. 15|Aug. 1 to Aug. 16 
U.8. Bobbin & Shuttle, common (quar.)- Aug. 1July 21 to July 31 

Se, GED oc nencnscccacesadeans Aug. lJuly 21 to July 31 
U. 8. Envelope, common..-.......--..- Sept. 1 Aug. 16 to Sept. 1 

PR came dcnbdcssppncesssawadd Sept. l1Aug 16 to Sept 1 
U.S. Realty & Impt. (quar.)........-..- Aug. 1 Holders of rec. July 21a 
U. 8. Steel Corporation, com. (quar.)....- Sept.29 Sept. 2 to Sept. 10 


Preferred (quar. 
White(J.G.)&Co.,Inc.,pf.(qu.)(No. 45)- 
Willys-Overland, common (quar.) 
Woolworth (F. Ww.) Co., com.(qu.) (No.9) 


29 Aug. 4 to Aug. 17 
1 Holders of rec. July 22 
1/Holders of rec. July 21a 

1! Holders of rec. Aug. 10a 


Aug. 
Aug. 
Aug. 
Sept. 





ee ed heel 
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a@ Transfer books not closed for this dividend, 06 Less British income tax. ¢@ Cor- 
rection. ¢ Payable in stock. / Payable in common stock. g Payable In scrip. 
h On account of accumulated dividends. ¢ Being a distribution in cash on the 40% 
increased stock of the rental accruing from Jan. 1 1911 under the lease. 





National Banks.—The followi 
national banks is from the office o 
Currency, Treasury Department: 

APPLICATIONS TO CONVERT APPROVED. 


People’s Bank, Woodruff, S. C., into “The First National Bank of 
Woodruff.’’ Capital, $50,000. 
The Bank of Rockford, Rockford, Ala., into ‘“‘The First National Bank 
of ne Gendon Cite. ital. $25, Golden City, Mo., into “Th 
e Golden y Banking ompany, olden y, Mo., into “The Golde 
City National Bank.” Capital, $25,000. ? 


CHARTERS ISSUED TO NATIONAL BANKS JULY 8 TO JULY 18. 
10, 570-7 Citizens’ National Bank. st a e, og Pn ital, ,000. 
M. La Grene, President; qe er. a. 

- &, of The Citizens’ Bank of ray "A =e 
10,580—The National Bank of Dod ge Count at eR Minn. apital, 
$ ident; W. 8. Willard. Ganital. 


information regarding 
the Comptroller of the 


30,000. Jacob Leuthold 
(Su The National Bank’ of f Kasson K 

10, 581—The First National Bank = ane N ‘ 
Michael William F. , Cashi 


. Gebrs, President; Herbert Gehrs 
19.8 7. emers 2 ‘ational Bank of Marine, Til.) o 
si rw ation ank,’ rwin enn. apital, $25,000. 
7 President: J. W. Ailiso Cashi ersion 
rosea naan of Been, evr enn) Noe’ Canin | Cony 
e Nation ank o Cc ital, . 
way President; Stanley Pedder, Cashier. x $50; a4 
epartment of the Bank of Coal 
10, 585—The inst National Bank of Auburn, 


Succeeds the Commer- 
a, Coalinga, Cal.) 
ash. Capital, $50,000. 


all, President; T. Behne, . 
ee the weer bee eee — Wash) "pees Conversion of 
86—The Firs atio ank o d. 8 . 2: Capi 
Mike Gleaton, fake of Gavinath ons ashier. " Convene 


the People’s Bank of 
7—The First National Bese of » a 
Albert P. Simpson, President; 


10, 


Capital. 000. 
:; ~~ $25,000 
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VOLUNTARY gg bom 
9,909—The Berwind National Bank, Berwind, Va., July 1 1914. 
Liquidat committee, board of yhoo of the ‘national bank. 
Succeeded by the Berwind Bank, Berwind, W. Va. 
9, 000-7 pe Es National Nassau Bank of New York, N. Y., June 18 1914. 
i J. F. Hitchcock, Charles Schweinler, 


Ww ey Laurence H ty te = ure 
Haight, New eue ty; Dick S. Ramsey, Brooklyn, N. ; and 
Arthur ©. Harris, Montclair, N. J. Absorbed by ‘the eS Na- 


tional Bank, New York. 
9, me Faly iio National Bank, of White River Junction, Vt., 


5 1914. Succeeded by the Hartford Savings Bank & ‘Trust 
of White River Junction, which is to act aa] liquidating agent. 
4,345—The City National Bank of Holdrec e, Bed. y 91914. iene 
- ent, F. W. Kiplinger, Ho e, Nob. Succeeded by 
ol e State ae, ol eb. 
8, 533—The First eMaae! Bank of Polk, Neb. July 10 1914. Liquidat- 
ing, agent, C McCune, Polk, Neb. Succeeded by the Farm- 


‘State Bank: Polk, Neb. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent.| Shares. Per cent. 
60 The Kensico Cemetery..$15 per sh.| 25 Brooklyn Academy of Music... 14 
100 Third Ave. RR., old stock... onds . Per Cent. 


1 Magee Emulsion, $50 each_- }$11 lot 
5 The Girard Co 
10 German 


$1, 000 K. C. Mex. & Orient Ry. 
Ist 4s, '51; Aug. '11 coups. on_$ 90 lot 
$19,000 "Jamaica Estates 6s, 1917, 


Pittsburgh. -__..-..-- $100 per sh. $9,500 lot 
50 Amer. Struc. Steel, Pitts_$3 per sh. | $1,225 The Kensico Cemetery ctfs. 
147 W. & T. Realty Corp eae «ae $200 lot| indebtedness___..._.-...-... $55 lot 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh. , Shares. $ per sh 
15 Merchants’ National Bank -__.295 10 Tyer Rubber, pref.......---- 92 


6 Merch. Nat. Bk., Newburyp’t. 30 150 Druid Gold Mining-_--..--.--- 5c 
10 Esmond Mills, pref., ex-div--_- 90% 8 Colonial Diamond Mining.... 6c 
6 Amoskeag Mig. ae pref 1 a 
ae Messrs. R. L. Day & eh, Boston: 
$ per sh.| Shares. $ per sh. 
Shar Nat. Shawmut Bank---.__-_- 204% 10 Waltham Bleach. & Dye Wks140 
54 Boylston Nat. Bank.__.-_-- 15 2 Merrimack Mfg., com-_---_-_- 24 
8 Great Falls Mfg__......--- 172% | 2,030 Magee Furnace----.-.---- $185 lot 


1 Hamilton Manufacturing... 77% 
By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per sh. Shares. $ per sh. 
2 Market Street Nat. Bank...-181 %| 60 Phila. Life Insur., $10 each_ * 10-1034 
13 Phila. City Pass. Ry_..._--- 5% United Firemen’s Ins. ,»$10ea. 11 
10 Frank&So’wark Pass. Ry. 359 6 360 5 2d & 3d Streets oa Ry Wieeas 240 
12% Prudential Casualty Ind., 1 Union Passenger R 1 
13 Harris. P. Mt. J. % L. RR., 
ea TERE $110 lot 


ia. a are 9 
2 Harrisburg, =. Nat. Bank... 624/ 16 John B. Stetson, com--_-_-_350-350% 
2 West Branch Bank, Wmsport.490 8 Phila. Bourse, com., $50 each.3-3 4 
7 Manufacturers’ Nat.Bank____130 7 Tioga Trust Co., $50 each_._. 51 
40 Ridge Ave. Bank, $50 each... 50 
10 Burlington Co. 8.D. & Trust, 
Moorestown,N . J., $50 paid.230 
5 Farmers’ Trust Co.,Mt. Holly.130 
4 Provident Life & Trust 840 
3 Fire Assoc. of Phila., $50 each.327% 


Bonds. Per Cent. 
$2,000 New Jersey Gas Ist 5s, 1940 80 
$1, ‘000 Rochester & Lake O. Wat. 

ist 5s, DisekKebcstesebhbawa de 40 
$500 Temple College of Phila. 5s,’26 41 











Canadian Bank Clearings.—The clearings for the week 
ending July 25 at Canadian cities, in comparison with the 
same week of 1913, show an increase in the aggregate of 


4.7%. 


The capital of the trust companies is us follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ctphers (00) tn ali cases. 


























Banks. Captial. | Surplus.| Loans. Specte. | Legals. | Net Depos-| Re- 

00s omitted. Average. | Average. | Average.\its, Aver. |serve, 
$ $ 8 x s $s % 

New York.._-| 2,000,0) 4,346,8) 22,299,0) 4,171,0) 1,326,0) 20,679,0) 26.5 
Manhattan Co} 2,050,0) 4,719,9 :960,0) 9,542,0) 1,507,0| 42,600,0) 25.9 
Merchants’_.._} 2,000,0| 2,097,7| 20,703,0) 4,688,0) 446,0) 20,649,0) 24.8 
Mech. & Met.} 6,000,0| 8,874,6| 79,650,0) 16,083,0) 5,960,0) 85,333,0) 25.8 
America ..... 1,500,0; 6,186,6| 28,165,0) 5,426,0) 1,883,0| 28,628,0) 25.5 
oe 25,000,0| 32,916,9| 195,959,0) 46,410,0/11,607,0) 196,265,0| 29.5 
Chemical. _-.-_. 3,000,0| 7,755,0) 28,531,0) 4,031,0) 2,102,0| 24,247,0| 25.2 
Merchants’ Ex} 1,000,0 761,8 8,763,0) 1,925,0) 246,0 8,520,0) 25.4 
Butch. & Drov 300,0 111,1 1,951,0 562,0 59,0 ars 28.2 
Greenwich -.. 500,0; 1,070,1 9,686,0; 2,518,0) 210,0) 10,873,0/ 25.0 
American Ex.| 5,000,0| 4,693,3) 47,413,0) 10,914,0) 2,147,0| 48,729,0) 26.8 
Commerce ..-| 25,000,0) 16,690,6; 139,814,0) 25,650,0) 7,920,0) 122,898,0) 27.3 
Pacific._....- §00,0| 1,009,8 5,085,0 683,0} 872,0 4,92730| 31.5 
Chat. & Phen.|} 2,250,0| 1,357,9| 20,922,0' 3,881,0) 1,683,0 1,864,0| 25.4 
People’s_.-_.-- 200,0 435,8 1,894,0 378,0 151,0 2,259,0) 23.4 
Hanover _-_.-- 3,000,0) 15,054,8| 79,945,0) 23,094,0) 2,241,0| 92,395,0| 27.4 
Citizens’ Cent.| 2,550,0) 2,371,2) 22,189,0 ,879,0) 610, 21,496,0) 25.5 
Market & Fult; 1,000,0) 1,948,1 8,947,0. 1,758,0) 1,035,0 ,294,0) 30.0 
Metropolitan -| 2,000,0) 1,779,4 11,325 ,0) 2,614,0; 298,0; 11,211,0) 25.9 
CornExchange| 3,500,0} 6,916,0) 64,065,0; 16,586,0) 3,409,0) 76,362,0) 26.1 
Imp.& Traders} 1,500,0) 7,676,0) 26,931,0) 3,860,0) 2,424,0) 24,579,0) 25.5 
\ ae §,000,0| 14,344,7| 91,882,0) 21,191,0) 2,633,0) 94,813,0) 25.1 
East River... 250,0 65,2 1,543,0 308,0 109, 1,736,0| 24.0 
Second .-.-.-.-.- 1,000,0| 2,870,5) 13,916,0) 3,055,0 122, 12,587,0| 25.2 
| 10,000,0) 23,177,7| 118,735,0) 25,157,0) 2,225,0) 109,626,0) 25.0 
= 4,000,0} 3,468,6| 45,271,0| 9,959,0) 2,964,0| 49,021,0) 26.3 
Bowery -- ---- 250,0 789,0 3,178,0) 797,0 77,0 3,446,0| 25.3 
N. Y. County 500,0; 1,916,8 8,669,0; 1,549,0 775,0 9,156,0| 25.3 
German-Amer. 750,0 706 ,2 4,295,0 844,0) 220.0 4,168,0| 25.5 
CROSS w6c-cne 5,000,0; 9,645,7) 101,440,0) 26,379,0) 5,963,0) 118,162,0| 27.3 
Fifth Avenue. 100,0; 2,091,6) 13,103,0) 2,691,0) 1,065,0) 14,752,0) 25.4 
German Exch- 200,0 803,8 3,200,0 509,0; 404,0 3,603,0| 25.3 
Germania ---.- 200,0; 1,000,3 4,879,0} 1,157,0 254,0 5,581,0) 25.2 
Lincoln ------ 1,000,0| 1,789,8| 15,466,0| 2,481,0) 1,231,0| 15,535,0| 23.8 
Garfield ...-.- 1,000,0} 1,290,1 9,286,0) 2,445,0 181, 9,736,0| 26.9 
| SSeS 250, 505,0 3,959,0 810,0 233,0 4,229,0| 24.6 
Metropolis .-.| 1,000,0; 2,089,9) 13,022,0; 2,213,0 977,0) 12,991,0) 24.5 
West Side-_-_-- 200,0 759,7 3,765,0 710,0; 498,0 4,666,0| 25.8 
Seaboard. ---- 1,000,0| 2,598,5| 25,427,0| 6,124,0) 1,951,0) 29,965,0) 26.9 
Liberty .....- 1,000,0| 2,844,8) 24,131,0) 5,491,0) 1,139,0| 26,397,0) 25.1 
N.Y.Prod.Ex.| 1,000,0 928,3 9,387,0' 2,444,0| 601,0) 10,957,0) 27.7 
State ........ 1,500,0 750,7| 19,166,0) 5,983,0) 314,0| 24,179,0) 26.0 
Security ....- 1,000,0 345,5| 10,967,0| 1,925,0) 1,251,0; 12,940,0) 24.5 
Coal & Iron_.| 1,000,0 604,8 6,921,0| 1,318,0) 597,0 7,150,0| 26.7 
Union Exch.-.} 1,000,0) 1,008,0 9,889,0| 2,216,0) 350,0) 10,109,0| 25.3 
Nassau, Bklyn| 1,000,0) 1,121,7 8,083,0; 1,633,0 187,0 . ff 160, 0 25.4 
Totals,average|129,050,0| 206 ,290,3|1430,777, 0} 319 ,042,0| 74,457, 0 1478 ,669 9 “26. 6 
Actual figures |July 25..| ....--- 1431,780, 0 318,379 10/75, 231, 0, 1479 ,580 0) 26.6 





























Week ending July 25. 
Clearings at— 
Inc. or ; 
1914. | 1913. ec. | 1912. | 1911. 

Canada— $ | $ | 
Montreal... ....-.----- 64,127,080) 54,889,578} +16.8) 57,492,938 45,382,638 
i ckcccarmentin 42,276,238) 37,652,655, +12.3| 44,500,000 36,356,379 
Winnipeg --.----.--.-- 24/215,820| 26,177,141, —7.5| 25,880,407, 20,348,201 
Vancouver .....-.----- 9,239,103 10,942,372] —15.6| 11,925,185, 9,774,319 
Bincnessecsssneu 4,134,174| 3,837,466] +7.7| 5,457,291) 4,164,694 
Ma 4,758,025, 4,365,366 +9.0| 5,189,197, 7,810,186 
SE ienadcnscensons 3,517,350) 3,206,595) +9.7| 3,629,582, 2,867,659 
DN pcsancecas-ccs 2,563,992] 3,353,648 —23.6| 3,818,651! 2,519,478 
Edmonton -....-..-.-- 3,341,349] 4,214,583; —20.7| 3,532,588 1,906,295 
Hamilton --......-.--- 2,877,980] 3,212,254) —10.4) 3,635,723) 2,400,364 
DR bdcdonnveshan 1,948,988) 1,902,925, +2.4) 1,883,647, 1,762,811 
SD ciniivedenaned 1,714,227; 1,708,323} +0.3) 1,816,388! 1,487,619 
DN Glens éwendéowe 1,733,006} 1,584,920) +9.4| 1/457,263| 1,196,299 
isthe ndabens 1,571,076| 2,039,135] —23.0| 1,866,088) 1,135,355 
Saskatoon... ........-- 1,170,168] 1,635,285, —24.4) 1,963,009, 1,162,388 
Moose Jaw.......----- 921,866, ‘986,376 —6.6| 1,615,038, 741,841 
DE cabakensecaes 447,223}  594,502| —24.7| 528,550, 482,489 
Lethbridge --_--.-.---- 370,698} 655,468) —43.5| 702,895! 518,147 
Brantford.............. 619,686, 614,420) +0.9} 541,470, 435,312 
Fort William... ...... 971,296, 835,469] +16.3| 651,846) = _____- 
New Westminster... .- 377,205} 465,087} —19.0, = ......) 9 -.-.-- 
Medicine Hat. -.--.--- 412,640} 619,618] —33.4) = _____- Fs aaa 

Peterborough... -...--- 365 ws te incl. in| total .| 
Total Canada. -___._- 173,309,190! 165,493,186! _+4.7 177,436,756 142,452,474 











Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending July 25. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

DETAILED RETURNS OF TRUST COMPANIES, 


: : i : 





On Dep.| 











Net | 
Trust Gos. |Surpius.| Loans. | Specte. Legals. |wtthC.H.| Deposits. Reserve, 
00s omttte os. Average. | Average.| |Acerage. Banks. | Average. 
c s | $ | ee ©: | @& 

Brooklyn - - - -- 3,706,7| 26,915,0) 2,270,0| 972,0) 2,655,0) 21,329,0'15.2+11.0 
Bankers. - ....|13,065,5 126,569,0/15,008, 0| 321,0,11,662,0'102,234,0 15.0+10.2 
U.S.Mtg.& Tr 4,211,4) 36,530, 0 3,446, 0) 787, ‘0! 7,343 :0| 28,190,0 15.0+ 20.0 

BR ovcctixa 1,201,3, 21,285,0) 2'097 ,0) 118/0) 2065, 0} 15,366,0 14.4+11.7 
Title Gu. & Tr./11,614,0)| 32,283,0; 2,602, 0) 559,0) 2,161, 0) 21,258,0'14.8+ 9.1 
Guaranty---.-- ep 1 185, 956,0 20,768, 0| 1,119,0;19,294,013 522, 0)15.9+ 12.3 
Fidelity .....- | 1,307,9) 7,619 ,0) 876,0) 41 ,0| 893 Ol 6,005,0 15.2+ 10.9 
Lawy.T.1I.&T) 5, "388, 9) 15.708,0 1,257.0 553,0' 1,485 11,900,0/15.2+11.0 
Col.-Knicker- - 7 ,348,3) 48,135,0) 5,513,0| 390,0| 4:508, 0) 39,284,0/15.0+10.2 
People’s... --- 1,566,8| 15,794,0) 1,848,0 389,0, 2,597 ,0| 14,769, "Ol15. 1+14.6 
New York_--- 11,545,3) 46,357,0; 3,961,0 534 0} : ,380, 0} 29 ,925,0/15.0+ 10.1 
Franklin ..--- 1,165,5) = 524,0) 980,0 131 0) 1 084 '0| 7,346,0)15.1+12.3 
Lincoln .....-. 555,7| 9,805, 0} 1,095,0) 216,0) 1 ‘060, 0} 8,645,0/15.1+10.9 
Metropolitan. 5,892,6) 29! ‘958, 0} 2,869,0) 210, 0) 2,834 ,0) 20,598 ,0;15.0+ 12.0 
Broadway -..- 848,5) 14,261,0, 1,440,0 708,0) 1,751,0) 14,175 oo -1+10.9 
Totals, average 90,640,5 627,699 ,0 66,030,0 7,048,0 64,772,0/478,546,0) 15.2+11.9 








Actual figures |July 25. |625,793,0 67,575,0) 6,604,0 67,239,0/478,735,0115.5+ 12.3 











Circulation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $41,741,000 and according to actual figures was $47,347,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 








| | 














Week | ! On Dep. | 
ending | Capttat.| Surplus.| Loans. | Specte. | Legal |withC.Hj Net 
July 25. | | | Tenders.| Banks. Depostts. 
auapaiien | 7 $ | $s $ 3 a Ss 
Banks. - - ./129,050,0.206, 300, 3|1,430,777, 0319, 042,0| 74,457,0) _____- 1,478 ,669 ,0 
Trust cos_| 46,250, 0 90, ‘640, 5 627, 699, 0 66,030, 0 7,048,0 64,772,0 "478, 546, ‘0 
Total___|175,300, 0/296, 930,8 2,058,476, 0385, 072 8 81,505, 0 64,772,01,957,215,0 
Actual. | | 
Poh . senses | nahenod 1, 431,780,0318,379,0) 75,231, 0 Nene hee. '1,479,580,0 
Trust COs- éxauen |: aatadeal 625,793,0, 67,575, 0 6,694, 0, 67,239,0| 478,735,0 
,. * ot a 





seehes 2,057,573 ,0385,954, a 81 925, 0 67,239, 01,958, 315, 0 


The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. ‘These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,” V. 98, p. 1661 


STATE BANKS AND TRUST COMPANIES. 























State Banks Trust Cos. | State Ranks Trust Cos, 

Week ended July 25. in in | Outside of outside of 
Greater N. Y .\Greater N. Y.Greater N. Y.\Greater N.Y. 

7 $ $ ~ 
Capital as of March 2--.- 23,137,400 67,900,009, 10,588,000 10,750,000 
{ 
Surplus as of March 2._-. 29,457,000 164,517,300) 14,063,889 13,006 ,407 
Loans and investments__} 327,539,400}1,114,512,500! 132,241,000; 187,885,000 
Change from last week. + 684,900 —17,296,900) —380,400) + 57,100 
cA Dac a Pls 52,889,000] 92,508,000, __..______ pee 2 walle. 
Change from last week - +2,169,100 a 4,902, 500, Pe Bee RE Ne -. | Ab 2S ath ie 
Currency and bank notes- 27,555,700 "20.8 865, 200! shtndéeak, wenman _ 
Change from last week.| —1,978,200] +5,222, 800) Fae ole a | 2 ee 
of 
APRS 423 ,492,300/1,232,840,600; 139,835,300' 197,927,900 
Change from last week.| —5,006,700 —14, 764,800) asignas —1,560,600 
ne te ann in Pe 

Reserve on deposits... -- 102,014,000} 239,555,400; 25,761,000 25,877,500 
Change from last week_| 4,243,700} +1,967 300) —1,333,800; —1,214,000 
P. C. reserve to deposits_| 28.1% 25.2% k 20.3% 15.1% 
Percentage last week-- 29.4% 24.8% ve 21.2%! 15.8% 





+ Increase over last week. 


— Decrease from last week. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in Greater New York, not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 


House banks and trust companies. 


In addition we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 


trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 























Clear.-House| Clear.-House| State Banks &| Total of all 
Week ended July 25. Members Members (Trust Cos.not Banks & Tr. 
Actual Figs. Average. in C.-H., Av.| Cos., Aver. 
$ $ j $ $ 
Capital as ef June 30___.| 175,300,000 175,300,000, 28,950,000 204,250,000 
Surplus as of June 30__._| 296,930,800} 296,930,800 70,887,900 367,818,700 
Loans and investments-__|2,057,573,000'2,058,476,000 573,051,500 2,631,527,500 
Cc e from last week +3,280,000) —11,582,000, —5,854,800 —17,436,800 
PE tenn basesenaee 1,958,315,000 1,957,215,000, a573,702,600 2,530,917,600 
from last week} + 14,084,000} +5,759,000 —4,806,200 +952,800 
Dike ngheinnend 385,954,000) 385,072,000 042,737,100 427,809,100 
e from last week} +5,879,000| +9,552,000 —524,200 +9,027,800 
Legal-tenders ........_- 81,925,000; 81,505,000 c9,808,700 91,313,700 
Change from last week} +2,161,000) +1,449,000 —109,800 +1,339,200 
Banks: Cash in vault____| 393,610,000) 393,499,000 12,261,800 405,760,800 
Ratio to deposits__ --- 26.60% 26.61% SE! - snememmatish 
Trust Cos.: Cash in vault 74,269,000; 73,078,000 40,284,000 113,362,000 
Aggr’te money holdings.| 467,879,000) 466,577,000 52,545,800 519,122,800 
Change from last week} +8,040,000) +11,001,000 —634,000 + 10,367,000 
Money on deposit with 
other bks. & trust cos_ 67,239,000; 64,772,000 83,483,500 148,255,500 
Change from last week} +2,748,000 —61,000 +392,100 +331,100 
Total reserve-_-.--_-- 535,118,000) 531,349,000, 136,029,300 667,378,300 
Change from last week| + 10,788,000; + 10,940,000 —241,900 + 10,698,100 
Surplus CASH reserve— 
Banks (above 25%) -- 23,715,000 DE §~anacneeodel, ‘anepanane 
Trust Cos.(abovel5%) 2,458,750 Dh  nusseotadl  waeomennnt 
ee 26,173,750 Dn. secuxusiiel ‘<mdinmamedth 
bange from last week} +4,062,000| +9,387,250)  _.....--..) --.-.- --. 
% of cash reserves of trust cos 
Cash in vault _....... 15.51% 15.27% 1 RR 
Cash on dep. with bks. 12.31% 11.92% MRI.» a scaee eatent 
IT ith nts tens itil 27.82% 27.19% | LR Ree ea 





+ Increase over last week. -— Decrease from last week. 

a@ These are the deposits after eliminating the item “‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges”; with 
this item included, deposits amounted to $652,335,900, a decrease of $4,993,500 
from last week. In the case of the Clearing-House members, the deposits are “legal 
net deposits” both for the average and the actual figures. 6 Gold. c Currency 
and bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers tn all these figures. 




















! 

Loans and | Tot Money | Entire Res 

Week Ended— | Investments | Depostts. Specte Legals. ain Saas ni 
s APS BR $ | ee 

May 23.-..- | 2,696,008,6 | 2,644,890,3 | 492,498,3| 87,143,.1| 579,641,4 | 783,061,1 
May 29___-. | 2,688,390,6 | 2,632,782,6 | 492,298,7| &85,034,6 | 577,333,3 | 789,469,8 
June 6_..-- | 2,686,486,8 | 2,628,539,3 | 486,598,3| 83,528,5 | 570,125,8 | 775,756,4 
June 13... . | 2,693,062,4 2,631,571,3 | 482,504,2 84,582,7 | 567,086,9 | 762,028,6 
June 20. _.-. | 2,704,916,9 | 2,632,876,6 | 471,020,8| 8&7,872,3 | 558,893,1 | 753,271,7 
June 27___. | 2,692,658,8 | 2,609,054,5 | 463,148,9| 86,941,2/ 550,090,1 | 741,075,1 
July 3____ | 2,695,191,2 | 2,598,481,3 | 447,038,3| 81,769,4! 528,807,7 | 710,565,9 
July 11 ___. | 2,678,283,6 | 2,560,240 7 | 424,266,6| 83,062,8 | 507,329,4 | 665,677,5 
July 18... | 2,648,964,3 2,529,964,8 | 418,781,3| 89,974,5 508,755,8 656,680,2 
July 25. ._- | 2,631,527,5 2,530,917,6  427,809,1! 91,313,7 519,122,8 667,378,3 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit two ciphers (00) in ail these figures. 


























Capttal | | 
Banks . and | Loans. Specte. Legais. | Depostts. Cireu- | Clearings. 
Surplus. | a lation. 

Boston. 3 s S by $ ~ $ 
June 6.) 60,735,0) 238,419,0 | 30,602,0/4,240,0| 293,939,0|) 9,668,0/ 179,579,8 
June 13 60,735,0! 238,659.0| 31,041,0! 4,647,0 292'8%8.0 | 9,647,0 | 139,379,3 
June 20.| 60,735,0) 239,768,0 | 30,423,0)| 5,263.0 296 ,787,0 | 9.771,0 | 140,871,6 
June 27 69,735,0) 239,288,0 | 30,111,0| 5,264,0| 286,500,0| 9,759,0| 133,237,4 
July 3.} 60,735,0) 242,616,0| 27,943,0/4,579,0| 294,124,0| 9,782,0) 157,147,3 
July 11. 69,.735,0 | 242,561,0) 25,738,9/ 4,743.0} 287,483,0| 9,762.0) 159,779,0 
July 18.| 60,735,0  240,798,0 | 25,445,0 | 5,464,0| 287,490,0| 9,750,0/ 159,099,5 
a 25. | 60,735,0) 242,421,0/ 27,149,0| 5,588,0| 290,077,0) 9,551,0/| 163,112,0 

hila. | 

June 6./| 103,684,3 | 401,752,0 104,997,0 *459,150,0 | 11,580,0 | 181,713,8 
June 13.| 103,684,3 | 399.743,0 106,417,0 | *457,040,0 | 11,598,0| 143,056,0 
June 20_/| 103,684,3 898 42210 | 106 ,696,0 | *459,782,0/ 11,591,0 | 162,230,5 
June 27. | 103,684,3 | 398,285,0 192,682,.0 *453,102,9| 11,611,0| 158,199,4 
July .| 103,684,3 398,020,0| 97,198,0 *459 ,268,0/ 11,607,0| 178,089,1 
July 11_/ 193,684,3 397,124,0| 100,317,0 *452,896,0 | 11,587,0 167 248.1 
July 18. | 103,684,3 398,408,0) 100,652,0 *454,701,0 11,605,0) 162,321,9 
July 25. (| 103,684,3 396 ,444,0| 99,750,0 *446,449,0 11,573,0)| 138,919,8 


a Includes Government deposits and the item “due to other banks.” At Boston, 


Government deposits amounted to $1,846,000 on July 25, against $1,427,000 on 
July 18. 

* “Deposits” now include the item “Exchanges for Clearing House,” which were 
reported on July 25 as $11,470,000. 





| 
| 
| 
| 








Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending July 25, based on average daily 


results: 
We omit two ctphers tn ali these figures. 












































Loans, Legal On 
Disc'ts Tender| Depostt 
Banks. Capt- Sur- and Specie.|} and with Net 
tal. plus. | Invest- Bank | C.-H. | Depostts. 
ments Notes.| Banks. 
New York City. 3 $ $ $ $ $ & 
Manhattan and Bronz. 
Washington Heights.| 100,0| 366,8| 1,667,0) 95,0} 89,0) 181,0) 1,288,0 
Battery Park Nat....| 2000 116,8] 1,728,0| 393,0| 57,0) 196,0) 1,909,0 
a at al 500,0) ,3| 6,581,0| 624,0) 352,0| 304,0) 6,630,0 
CR inckeccosse 400,0) 676,2| 7,042,0| 791,0| 485.0} 911,0| 7,161,0 
Columbia_..-.------ 300.0! 657,3) 6,237,0| 636,0| 491,0| 720,0) 7,120,0 
a ia 200,0' 177,2| 1,021,0| 103,0| 30,0) 120,0) 1,046,0 
eo 200,0! 461,0| 5,648,0) 542.0) 203.0) 656,0| 5,549.0 
New Netherland_____ 200,0, 302/4| 3,342,0| 342,0| 113,0) 293,0| 3,491,0 
Yorkville......__-_- 100,0| 504,4| 4,593,0| 610,0| 196,0} 838,0) 5,149.0 
Brooklyn. | 
First National_______ 300,0/ 674,7| 4,067,0| 357,0| 44,0) 722,0| 3,395,0 
Manufacturers’ Nat._| 252,0) 943,5| 5,650,0| 772,0| 86,0) 817,0| 5,154,0 
Mechanics’ .____.__- 1,600,0} 780;2|13;221,0!1,570,0| 785,0| 3,208,0| 15,031,0 
National City._---_- 300,0, 587,5| 4,731,0 ,0| 107,0| 736.0) 4,635.0 
North Side _.----__- 200,0) 180,8| 2,493,0| 236,0| 133,0 ,0| 2,587.0 
Jersey City. | 
First National. _____- 400,0! 1,266,5| 4,166,0| 323,0| 357,0| 2,914,0| 3,191,0 
Hudson County Nat_| 250,0, ‘801,0| 3,325,0| 224,0| 66,0} (465,0| 1,883,0 
Third National... _- 200,0| 450.7] 2,484.0} 93,0} 142,0| 549,0| 1,490,0 
Hoboken. 
First National. _____- 220,0| 669,3| 4,766,0| 316,0} 42,0} 558,0) 1,612,0 
Second National-__-_- 125,0| 291,2| 3,940,0) 201,0| 60,0) 445,0| | 1,576,0 
Totals July 25____|6,047,0 10,351,8/86,702,0|8,747,0|3,838,0|15,166,0) 79,897,0 
Totals July 18___-|\6,047,0 10,351,8 87,227,0/9, /0|3,921,0)15,402,0) 80,718,0 
Totals July 11____|6,047,0 10,351,8'87,339,0'9,220,0'3,934,0'17,884,0| 80,976,0 
Imports and Exports for the Week.—The following are 
the imports at New York for the week ending July 25; also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 
For Week. 1914. | 1913. 1912. 1911. 
' | 
a $3,517,358| $2,625,693) $2,790,413) $2,928,031 
General Merchandise_.__-- 15,766,593} 16,717,013 15,504,034! 16,508,953 
ko en eee 








PE Ath cthbtacnadewed $19,283,951) $19,342,706 $18,294,447; $19,436,984 - 
Since Jan. 1 } | | 
BE Ss no hbo boeseue $108,177,314| $85,655,052 $83,044,151) $80,546,806 
General Merchandise- - - - -- 492,307,872) 482,357,135 493,805,606 421,154,923 
AREY WA 6 reise 





Total 30 weeks.___....--. 


$600,485,186 $568,012,187 $576,849,757 $501,701,729 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending July 25 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 























1914. 1913. 1912. 1911. 
ye nee $14,177,223) $14,144,568) $13,055,416) $16,148,162 
Previously reported_---.---- 506,362,110) 515,643,766) 466,018,823; 434,279,755 

Ne Be ware + ‘ 
“4 Total 30 weeks. cians 1$520,539,333 $529 ,788 ,334| $479 ,074,239 |$450,425,917 





The following table shows the exports and imports of 
specie at the port of New York for the week ending July 25 
and since Jan. 1 1914, and for the corresponding periodsin 
1913 and 1912: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

















Exports. | Imporis 
Gold. } 
Week. Since Jan. 1) Week. Since Jan.1 
’ 
SG SU.. citeoncacescssal sesaees | $3,800,074) _._.___. | $17,366 
WONG... nn cc cncecavscsudsnccotc] cosencts | 75,364,705) ........ 107,712 
2 EEE ene Seer nee | 3,016,018) ....-s55 | 3,6 
WRENN a cn nicnccossvcanscccal sseuseee | 829,933, $2,673, 1,002,160 
OS Sea eee me 3: seem: 862, 
SRIIIID, oss xascinseaseintel Setpebian | 582,667) 54,193, 2,113,318 
All other countries_.............. $500) 135,900 123,594 1,135,215 
3, ae $500 $82,837,312! $180,460, $5,241,434 
i t.. * =e eer 321,410 68,695,596; 410,958 11,145,127 
ys | ee ee ee 272,100 SSR At 204,620, 13,420,502 
: | 
Silver. l 
C0006 TGMARR. 6 cc cécnscceccnedsa | $722,531 $19,578,690' -.....-- | $9,305 
TEE a EA et Te: | 106,444, 3,204,408’ __..___- 10,595 
OO SR a EEN aR Re ae ee 18,267 
WE BROUE. .ocacctcccccsusoccen | .nwsesage | 200,487; ........ 35,627 
SEIN xb sin he sar ansasisabunceiis | adios | SOT aadeeees | 2,455,903 
a Yee eee | iale-ameteeh 1,124,900 $77,993; 1,777,032 
All other countries. .............. Poke aaleee 124,509 55,781) 936,074 
Ot a asic vice | $828,975 $24,324,290 $133,774! $5,242,803 
UL, ee eee | 915,762, 29,123,187 259,498; 5,398,665 
TOO BOER wccscntsscscccccsee ' 1,176,081) 31,021,873 148,607; 5,776,919 





Of the above imports for the week in 1914, $933 were 








; American gold coin and -._.. American silver coin. 
CO « 4 Ts. ‘* sm * % “t a » e% * te q 
Banking and sinauctal. 





Municipal! Bonds 


Ask us to send you Circular No. 615 describing Canadian 
and American Municipal Bonds. 


Spencer Trask & Co. 
43 EXCHANGE PLACE—NEW YORK 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 31 1914. 

The Money Market and Financial Situation.—An 
unprecedented state of affairs exists in Wall Street to-day. 
The Stock Exchange was in operation as usual several days 
after some of the Continental Exchanges closed, but to-day 
both the New York and London Exchanges are closed. The 
London Exchange has not in modern times taken such a 
step and our own not since the panic following the Jay 
Cooke failure in 1873. In European diplomatic circles the 
developments of recent months have undoubtedly been 
better understood than here and if so the shock is corres- 
pondingly less severe abroad. One shrinks from contem- 
plating how rapidly all the' treasure now held in Europe 
and perhaps that here as well, will vanish in case the possi- 
bilities, if not the probabilities, of the present situation are 
realized. We venture to predict, moreover, that in such an 
event future historians will characterize the conflict as 
absolutely the most uncalled for and unholy as well as the 
most disastrous in the history of the human race. 

In view of such possibilities, all other matters of interest 
seem too trifling to mention. There has been for some time 
past, as every one knows, a feeling of security in the prospect 
of such abundant harvests as are now practically assured 
in this country, but a devastating war in Europe would 
impoverish the whole world, and especially the United States, 
whose interests are so interwoven with those of countries 
across the Atlantic. In view of all that is involved, one is 
filled with awe to think of the responsibility resting upon 
the Czar of Russia and the Emperor of Germany at the 
present moment. 

i The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 7%. Thursday’s rates on call were 44@6%, 
with some business on Friday at 6@7 %. ~Commercial-paper 
closed at 5@5%% for sixty to ninety-day endorsements 
and prime four to six months single names and 6% for good 
single names. 

@ The Bank of England weekly statement on Thursday 
showed a decrease of £2,032,797 and the percentage of reserve 
te liabilities was 52.40, against 52.28 the week before. The 
rate of discount was advanced on Thursday, July 30, from 
3%, as fixed Jan. 29, to 4% and to-day to 8%. 


NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 


























1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
July 25. previous week. July 26. July 27. 
$ $ $ | $ 
Re Seen | arneaasaanee 133,650,000) 133,650,000 
SN 01d odie eenn Tn,  ccoepensnn | 207,223,200! 197,084,400 
Loans and discounts-_- - | 1,430,777 ,000| Dec. 771,000 | 1,363,106 ,000 1,388,977 ,000 
Circulation..........- 41,741,000 Dec. 59,000| 46,683,000; 45,739,000 
Net deposits._....... 1,478,669,000\Inc. 7,499,000 1,376,376,000 1,426,189,000 
ET 319,042,000, Inc. 9,265,000) 289,760,000) 291,571,000 
Legal-tenders......-.-- TEAS SOE tas. 954,000 pa 81,993,000 
~ = 393,499,000 Inc. 10,219,000) 368,576,000) 373,564,000 
25%,of deposits... .-.- 369 ,667 ,250 Inc. 1,874,750, 344,094 ,000| 356,547,250 
23,831,750 Inc. 8,344,250 24,482,000) 


Surplus reserve. ---_- 17,016,750 

Note.—The weekly bank and trust company statements issued by the Clearing~ 
House and by the State Banking Department appear in full on the two pages 
preceding. i 

Foreign Exchange.—The market for sterling exchange 
was completely demoralized by the tremendous demand for 
remittances following the urgent sales by foreign markets of 
American securities. Demand bills at the close were quoted 
at the unexampled price of 5 50 and cable transfers at 6 35. 

To-day’s (Friday's) actual rates for sterling exchange were nominal for 
sixty days, 5 10@5 50 for cheques and 5 75@6 35 for cables. Commercial 
on banks, documents for payment, cotton for payment and grain for pay- 
ment all nominal and subject to negotiation in each case. 

Bankers decided early in the week to refuse to name posted rates. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal. 
Germany bankers’ marks were no Amsterdam bankers’ guilders 
were nominal. 





Exchange at Paris on London not quotable. Exchange at Berlin on 
London not quotable. The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. Choeues. Cables. 


High for the week--- 5 50 6 35 

Low for the week--- 4 8820 4 8910 
Paris Bankers’ Francs— 

High for the week -- No 425 3 25 

Low for the week--- quota- & 14% 512% 
Germany Bankers’ Marks— _ tions 

High for the week. -- avail- 97% 104 

Low for tie week_-- y able 95 7-16 95 13-16 
Amsterdam Bankers’ Guilders— 

High for the week. -- 41 42% 

Low for the week. __ 40% 40 5-16 


Domestic Exchange.—Chicago, 40c. per $1,000 premium. Boston, par. 


~——8t. Louis, 20c. per $1,000 premium bid and 30c. premium asked. San 
Francisco, 30c. per $1,000 premium. St. Paul, 60c. per $1,000 premium. 
discount. Minneapolis, 60c. per $1,000 prem- 


Montreal, 46 %c. per $1, 
um. Cincinnati, 25c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $5,000 New York 4s, reg., 1961, at 102, 
$345,000 New York 4%s at 107% to 109%, $4,000 N. Y. 
Canal 4s, 1961, at 102% to 102 4, $97,000 N. Y. Canal 4s at 
107 % to 110, and $79,000 Va. 6s, def. tr. rects.,at481%4 to 53. 

While under the same adverse influences, the market for 
railway and industrial bonds has not been subjected to quite 
so severe a strain as the market for shares. With liquida- 
tion increasing, however, day by day, until a total of nearl 
$4,800,000 Pp i r d. 

New York Railways Adj. 5s lead the list in a loss of 8% 
points, while St. Paul conv. 44s are down 634, Atchison 





United States Bonds.—Sales of Government bonds at 
the Board include $1,000 2s, coup., at 97, $1,000 Panama 3s, 
coup., at 10134, and $68,000 4s, coup., at 110% to 111%. 
For to-day’s prices of all the different issues and for yearly range 
see third page following. 


Railroad and Miscellaneous Stocks.—With the Stock 
Exchange closed to-day its record for the week may be 
briefly told. On Monday there was scarcely more than a 
normal volume of business, and although prices continued 
the decline noted last week the movement was by no means 
precipitous. On Tuesday, with some of the foreign Ex- 
changes closed, the war scare became real and the hasty 
throwing over of stocks ran the transactions op to over 
1,000,000 shares and caused a decline for the day of from 
3 to 6 points in a long list of active shares. On Wednesday 
the outlook abroad seemed less threatening and there was 
a substantial recovery in all classes of securities. On 
Thursday all important European Exchanges were closed 
and the liquidation here reached abnormal proportions, with 
the result that Reading, which closed on Wednesday at 
154%, dropped to 137, Lehigh Valley lost over 12 
Canadian Pac. 934, Nor. Pac. over 6and N. Y. Cent. ne 

Some of the industrial issues have a more unusual 
General Motors has declined over 30 points within the 
International Harvester 23, Texas Company 21, 
gamated Copper 17, American Tobacco 13, Amer. Smelting 
& Refining 12%, Consolidated Gas 11 and U. S. Steel 8. 
Such a movement could not, of course, continue without 
disastrous results, and to-day the Governors of the Stock 
Exchange wisely decided that it should remain closed. 

For daily volume of business see page 334. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 































j | 
STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending July 30. | for | 
| Week, Lowest. | Highest. Lowest. | Highest. 

Adams Express. --....-- 255) 91% July 30) 92% July 25) 91 Feb 110 Mar 
Amer Brake Shoe-_ ----- | 600 89% July 28) 90% July 28 80 April 97% Feb 
Amer Coal Products- - -- 11; 84% July 29| 8444 July 29) 82 Jan, 86% Mar 
Alnerican Express- ---.-- 800 99% July 28103 July 25) 99% July 110% 
Batopilas Mining------ | 300; $% July 29) $% July 25) $% April $1% 
Brown Shoe, pref_-_-.-.-- 200; 80 July 28 80 July 28) 80 July 90% 
Brunswick Terminal....; 100) 5% July 29| 5% July 29; 5% July 8% 
Buffalo Roch & Pitts...; 100 90 July 29,90 July 29) 90 July 108% 
|" Se aaeerarss 300! 29. July 29, 29% July 28) 26 Jan 29% 
Cent & So Amer Teleg- -| 35/105 July 25105 July 27/103 Jan109%4 Feb 
Chicago & Alton, pref_- 100) 12% July 27) 12% July 27|| 12 April) 19 Jan 
Colorado & Southern. -- 400, 20 July 30 22% July 25) 20 Mar 28% Jan 
Dul So Sh & Atlantic--_- 200; 3 July 28) 4 July 27 3 July; 6 Feb 

Preserred ..........- ;} 100); 8 July 27; 8 July 27) 8 June 11 Jan 
Federal Mining & Smelt; 100/10 July 30 10 July 30) 7% May 15 Jan 

eee 700! 29% July 30 33 = July 28) 29% July| 43 Jan 
General Chemical. ----- 10170% July 25170% July 25,160 April1s0 Jan 

i 10114% July 28 114% July 28)107'4 Feb1144% July 
Homestake Mining- - - -- 637|10934 July 29113 July 27/1093 July 122% Mar 
Internat AgriCorp vtec} 200 10 July 28; 10 July 28) 4 Jan 10% July 

WUE cccwaswccce | 800) 2034 July 30 23 July 27/ 13 May) 36 Jan 
Laclede Gas (St Louis) - 100; 85 July 30 85 July 30} 85 July101 Feb 
Lackawanna Steel-- -- -- 650) 2634 July 30, 2934 July 27| 26% July} 40 Jan 
Long Island. __....-.-- 620, 31 July 30 33 July 28) 28 Jan| 36 Feb 
Morris & Essex... ----- 200/169 July 27169 July 27/162 Jan'169 July 
Nash Chatt & St Louis-_- 369/135 July 30137 July 28/135 July/144 Jan 
New York Air Brake..-| 400 58 July 30 62 July 28| 58 July) 69 Jan 
Norfolk Southern. ---.-.- ' 200) 25% July 29) 255% July 27! 25% July) 43 Jan 
Pabst Brewing, pref_...-| 100,92 July 28' 92 July 28) 92 July,1044% Mar 
Pittsburgh Steel, pref--_- 300 85 July 28) 86 July 28) 82 April) 93 Feb 
Quicksilver Mining - ---- 300; 1 July 30; i July 30) % June) 2% Jan 

ao. , aor 200; 1% July 30; 1% July 30) 1% June 4 Jan 
Sears, Roebuck & Co, pf, 100122 July 30122 July 30/122 July 125 July 
So Pacific subs, Ist paid) 500) 97% July 27) 97% July 27| 94 April103% Feb 
Tex Pacific Land Trust-_ 200,95 July 30/95 July 30} 95 July! 99 Jan 
United Cigar Mfrs- - --- 1,200 40 July 30 43% July 25} 40 July 50% Feb 

Preferred .........-- 100100 July 25100 July 25; 99 Junel03% Feb 
United Dry Goods, pref, 100, 60% July 29) 60% July 29; 53 Junel03% Feb 
U S Indus Alcohol. -- -- 140, 16 July 29,16 July 29) 16 July; 20 April 

;. . aaa 100 784 July 30; 784 July 30) 78% July) 85% Jan 
Virginia Iron Coal & C- 800 35 July 28 40 July 27] 35 July 52 Mar 
Virginia Ry & Power--- 100 48 July 27| 48 July 27] 48 July| 52 = April 
Wells, Fargo & Co__-_.- 625, 80 July 30 91% July 27) 80 July,105% June 
West Maryland, pref--_- 100 30 July 30 30 July 30) 30 July 58 Jan 








Outside Market.—Following the collapse on the Stock 
Exchange in consequence of the European politicalsituation, 
there was heavy liquidation in the “curb” market this week 
and prices suffered severely. The closing on Friday of the Ex- 
change was also followed by a suspension of business on the 
“curb.”” Hence the closing prices given below are those of 
Thursday, July 30. British-Amer. Tobacco ordinary dropped 
from 214% to 15, the ordinary ‘‘to bearer’ going down from 
21% to 17 4, the final figure being 1734. United Cigar Stores 
new stock was off from 944 to 8%. The old com. broke from 
921% to 80%, the pref. losing 2 points to 109. Tobacco 
Products pref. receded from 85 to 8144. United Profit- 
Sharing fell over a point to 74%, Riker & Hegeman losing 
almost two points to 8. Maxwell Motors lost heavily, the 
com. going down from 14 to 934, the 1st pref. from 43% to 
27 and the 2d pref. from 16% to 14, with a final recovery to 
15. Kelly-Springfield Tire declined from 55 to 48. Wi ys- 
Overland com. sold down from 88 to 74. In bonds Canadian 
Pacific 6% notes were actively dealt in down from 103% to 
101. Consol. Gas conv. 6s dropped two points to 113%. 
Western Pacific, from 3934, a loss of a point, recovered finally 
to 40. The extensive liquidation in the Standard Oil shares 
was accompanied by declines of as much as 80 points. A few 
of the heavier losses were: Atlantic Refining from 580 to 500; 
Prairie Oil & Gas, 424 to 350; South Penn Oil, 270 to 229, 
with the close at 230; Standard Oil (California), 310 to 272; 
Standard Oil (Indiana), 455 to 385; Standard Oil (Kansas), 


ar value was reached, prices naturally suffered. | 376 to 342; Standard Oil of N. J., 397 to 355, the close being 


at 357; Standard Oil of N. Y., 209 to 178; closing figure 180; 
Union Tank Line, 841% to 72; end for the week, 73; Vacuum 


conv. 4s 6, Sou. Pacifics 5% and 5% respectively, Distill. Se- | Oil down from 212 to 180; close 183. 
Outside quotations will be found on page 334. 


eur. 5s 54%, and many other issues from 3 to 5 points. 





325 
New York Stock Exchange—Stock Record, Duily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of scales turing the week of stocks usually inactive, see orecedinge nace 


STOCK S—HIGH EST AND LOWEST SALE PRICES, Sales of STOC<S Range since Jan, 1, Range /or Previous 
the way Joainon On basis of 100-share lots, Year 1913, 
Satur Monday Tuesday Wednesday | Thursday Friday Week 
xy 20 July 27 July 28 July 29 July 30 July 31 Shares . Lowest, ! Highest, Lowest, Highest, 


_ 











Ralisoads 
961 lg 95! 941 891g 927 Atgitece Topeka&SF..| 8913J'ly 1003, Jan 23]] 90% Nov] 106%, Jan 
See eelsieo” 100° | Soe geil ore ost 87 pref 979 Jan 13] 101% J'ne29|| 96. J'ly | 1024 Jan 
117% 117% 114 114i, 2,600 Ationee Coast Line KRR.| 114 J'ly 29) 126 Jan 23/] 112 J’ne} 133% Jan 
76\g 78 72% 76% “wy Ohio 72 J'ly 30} 98% Jan 26 905g J’ne 
73% 74% 71% T4ig Do ref un 42 =. 83%, Jan 29 7714 J’ne 
891g 89%) 85% 8953) 84% 87% 86 35,900 Brooktya Rapid Transit. J’ly 30} 9414 Mch 6]/ 783% J’ne 
175'g 177% 160 16612 Janadian Pacific 156%, 3" "ly 30] 22019 Feb 4// 204 Dec 
*280 300 |*2 800 Central of New Jersey... y 310 Jan 12/| 275 J'ne 
423%, 4) 42 44% Chesapeake & Ohio 68 Jan 22 Siig J'ly 
Alig 1214] 101g 11 4,900 Oieeeo Gt West tr ctfs_. 4 1514 J'ne 23 101, J’ne 
3073 3314] 28% 31 Do pref trust ctfs... 5 J'ly 4llp J’ne23}| 23 J’ne 
9014 95l2 92%) 85 91 ga Milw & St Paul. J'ly 1071s Feb 4}]| 96% Nov 
130% 131\gf 130 130 130 130%, 800} Do ref. 4 143 Feb 6/] 13ll2 Nov 
126 1301¢] 126 128 , 1367s Feb 14)/z123 Dec 
*170 180 *170 180 |*165 175 Do ref. 180 Jan 24// 171's Nov 
*20 46440 *20 35 40 Jan 6 347g Aug 
40 08645 Foun 40 lcane 40 70 Feb 4 60 Oct 
#14614 1484 14412 1451g Delaware ! & Hudson... 15912 Feb 4/] 1471, J’ne 
%3 400 *390 400 Delaware Lack & West... 406% J’ne 6/| 380 Dec 
6 + 453) %4 5 Denver & Rio Grande... 8} 1944 Jan 31 33g J’ne 
101g a 10 BligFeb 4 23 J'ne 
244) 2 2343 3212 Jan 23 204 J ne 
361g 33% 35 Do lst preferred._.. y 30} 49%, Jan 27 331, J’ne 
30 "261g 30 Do 2d preferred f 404 Jan 23/) 284 J’ne 
st :t 113 11812 — Northern pref_...} 113 L 134% Feb 4/] 115te J’ne 
7, ron Ore properties... 3914, Jan 19 2512 J’ne 
109% 110% Lulinols Oentral 115 Jan 26|| 1024 Dec 
1244 13 16% Jan 24 123, J'’ne 
5712 : 
2314 2014 2312 
58 58 5O0'g 55 


45 J’ne 
214g J’nc |] 283, J’ly 
56 J’ne| 6112 Jan 
9 9 *4 9 *5 9 7 May] lille Feb 
1331g 1341, 12912 133 | 1 131 118 129%, 
132 132 8 12912 13112 127 13012 
a” a te #12912 13112)*12912g 13112) §130 128 1284 





— 


Lehigh Valley 
Louisville & Nashville... 
Manhattan Elevated... 
ee & St Louis... 164 Jan 31 12 Jne 
3512 Jan 22 30 Dec] 47 Jan 


ref 

Minn st. P & SS Marie_. y 137 Feb 5j| 1154 J’ne| 1424 Jan 
oO Feb 2)] 131 Novis§1s0 Jan 
Misso' " 7 Jan 26 isig J’ne}] 291g Jan 
Jan 30 52 J’ne| 6412 Apr 
Jan 27 214 Dec 435, Jan 
Nat Rys of Mex lst pref. Feb 6 31 Dec{ 59 Meh 
Do_ 2d preferred Jan 26 8% Dec] 271, Jan 
N Y Central & H R bots Jan 31 903g Dec | 109% Jan 
N Y N H & Hartford---_- ‘ 78 Jan 2)| 655; Dec} 1297, Jan 
N Y Ontario & Western.| 19'sJ’ly 13) 315s Jan 23/| 25'g J’ne| 33% Jan 
Norfolk & Western 9712 J’ly 30) 105% J’ly 6/} 98 J’ne| 11312 Jan 
0} Do adjustmentpref..| 55 Jan 7) 90 Apr 29|| 804 Aug) 87 Feb 
Northern Pacific 97 J'ly 30) 118igFeb 4/| 101% J’ne 
Pennsylvania 105!g J’ly 30) 115ig Jan 31/| 1.6 Dee 
400) Pittsb Cin Chic & St L.- 64's J'ly 30 771g Dee 
D referred 95 J'ne23 100 J’ne 
1 =. 1513, J’ne 
y 893g J'ne 24 822 Uct 

82. J'ly 30} 93 Jan 28 
1653 Jan 23 
25 Jan 16 
5%g Jan 15 
17i¢ Jan 13 
9% Jan 26 
26% Jan 26 
651g Jan 26 
22% Feb 5 


1417g Jan 19'| 1264 J’ne} 1421, Jan 
133 Feb 7} 157 J’ne 1a ES 


. 
Seagge 


15614 Jan 23|| 14114 J’ne} 168%, Jan 
PPE ET cane Gig Og 


i 


cin abmak ged". kein ate |e 
11612 119 116! 4} 102 112 
*129 13312 128% *120 130 
10% 11 > 
2 29 29 
1012 
35 


il 
84 
5358 
2018 


§ 

100 105l2 
107ig 10912 
*68 73 


*8412 100 
215312 1597s 
87 872 
*S4 86 
3%, = lle 
lig 2 
*2 3% 
% 10 
*3% 5 
18g 18l¢ 
*360=— 40 


16ig 1653 
51 53 














2| 88% 927% 
10153 1015s 
17 18% 

72 73% 

12% 13l¢ 

36 0«=—- 38lg 

*3 5 

*8lg 11 


99 995 
118%, 1241 
80 


154 J’ne 
1011, J’ne 
= ee - 137% J’ne 


eb 79% J’ne 
307s 5 ly 17 


23%reb 6 
4914 Mch24 





2753 29 
"87g 12 
25 

*1, 

21g 
141g 


27g 
10 
*3ig 
35 





speduspe! we geege! pose 


preferred 
Western Maryland 
Wi ~~ t & — Erie... 
Do Ist preferred.... 
Do 2 
W: soOnsin Central 48 Fep 4 
Industrial and | Mivcell. 
Alaska Gold Min Par $10 ¥ $287g May 18 
si Mts 6 1414 Feb 20 
ted © ly 731 re * 
ma opper._. 3 Fe 
= Agricul pee 591g Mch19 
referred 9712 Jan 23 
29%g J'ne 9 
75% J’ne 8 
soeree rs! 
Jan 24 


B3tp Feb 
preferred 11% J ~y 24 

quimtele Cities preferred Jan 
2,200) Am ee ae Cotton Oil....| 32. J tbe Feb * 
97% Mch 30 
54, Feb 6 
25% Feb 6 
32% Feb 2u 
115g Jan 28 


374 Jan 31 
10212 Mch25 

94 Jan 26 
+ na oe 24 


19 

wren 4 
105 Jan 27 
172 Jan 31 
9 106%J'ly 2 


BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Ask Banks W Bu 


Fidel -ty7.... Harriman ... 
itt Ave 7... 500 +o 














EXCHANGE CLOSED OWING TO DEMORALIZED CONDITIONS OCCASIONED BY FEAR OF A GENERAL EUROPEAN WAR 
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Jor recor't oo: sales turing the -v2e% of stoz:s 


‘istutally inactive, see sezrond vate nrece ine 
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tange for Previous 
STOCK S—HIGHEST AND LOWESI SALE PRICES, alee of NEW STOCKS OOK Pa. Be Ree coolly Ra than 1918. 
Saturday Monaco» Tuesday | Wednesday | Thursday Friday Week EXCHANGS . cal Highest. 
Juiy 25 July 27 July 28 July 29 July 30 July 31 Shares Lowest. Highest. Lowest, ig 
ried (ndustrial & Misc (Con) ‘ 
4 . . 
* 1 ' Amer Steel Found (new).| 2712 J’ly 30] 37! Feb 16}| 25 J'ne| 40l, Feb 
sing 30r | 108 205 | 109" ros 10h ronal 190" von] {| azigAtetican pura Vefiine] 07 Ach i] 108 dan | ie Dee | a, das 
; ( © preferred_______- a Mch? a Jar 110!g J’ae : 
“nen. ae ty oo ws toa f- tee 103 ee ' 9 ho Amer Telephone & Teleg| 114 J’ly 30}: 12414 Jan 30|} 110 Dee} 140 Jan 
ng = ieet ie 7 233 227 " 22 7 223 ; 215 221 . ' 3/420 American Tobacco... - 215 Apr 26] 266 Mch2s/; 200 J'ae} 294% Jan 
i oor 10712 1071 105 107 | 103 105 | 104 1041, ' 1.000! Preferred, new__..... 101% Jan 7} 109 J’ne ¥ v6 J'ly 1Ufi lx Jan 
a3 rH #13" 18 | #13 18% #12 1844} 12 12 : "100 Aueemea Woolen_....-- - ce " ape oe - + a oe. 23te Sep 
* *72 ' referred_______- 21g Meh an 26)) 74 M 2 96 
cane a oa t Bete. . ta : 3 H prs FS... se Writing Paper pref} 10 Apr 22} 174sJan 23 117g Nov 3214 Jap 
ood 30 | 291g 29%| 27 29 | 25 27%] 25 25% : 29,300|aAnaconda Cop Par $25| 25 J’ly 29] 384 Feb 3// 30% J'ne| 411 Jan 
eam #4310 46 *43lg 46 | #4312 46 41 42 ' 300| Baldwin Locomotive__..| 38!2Jan 7] 52!g Mch 5 361g Dec | 531- Jan 
eo 07 , 107 10712 10712|*10512 10712} 105%, 105% i 210|_ Do preferred._______ 10219 Jan 16) 110 J'ne 8 OOlg J’ne| 105te J'ne 
= = + A 38 ‘ 351, 37 . 34 . 35% 30 7 3354 H 12,700) Bethlehem Steel_..___.. 29tg Jan 5) 44% Mech ll 25 Jne} 41) Jan 
B.. = 83 . 84 8234 8344; 83 83 81 8212 . 2'9 Do _preferred_____._- 68 Jan 10} 86 Mehli 62144 J'ne| 74 Auge 
° 4 24 |*120 125 /*119 125 |*118 125 (|*118 125 o Die Brooklyn Union Gas__..| 120 J’ly 18} 130 Jan 24]} 1xO Oct} 137% Jan 
= * 20 =. 201 17! 191 16% 191 161g 18 H ~9,500|California Petrol v t ctfs.| 161g J’ly 30] 305sFeb 6 16 Aug] Afile Feb 
20% = 58 BRIe 5312 55 . 7 . 50 2S s«é&B ; 1,400 Do _preferred_______- 50 J’ly 30} 68S Menhz0o 45 J'ly 86 Jan 
ons 1g] *82I4 8514] *83 8514] R2ig 824] *79 85% ' 100|Case(J1)Thresh M pftrefs| 80l2 Apr 23] 95!gJan 16]| 901g Dee | 1:45 Feb 
on 341s 35 . 30 345| 2914 3233) 26 31 ' 31,950|Central Leather_._____- 257g Jan 14] 373, J’ne 1z i7 J'ne| 20tg Feb 
* 3) 101” "i 100 97 971 9614 97 9614 96%, : 2,090| Wo preferred_.______ 94%, Jan 6] 104 J’ly 15|] :88 J'ae}] 9714 Mch 
= = 2 1 351 38l¢ 33 . 361 32 341 H 42'350 rf hino Copper__.Par $5| §32 J’ly 30} 44 Feb 4 38 J’ne! 475, Jan 
38% 39g as 8 . a eee” a7 $ 67 : "..|Cluett, Peabody &Co,Inc| 68!2 Ken 25] 70) Fev 13||_..22. 222. 
1ol 101 |*100 104 9912 9912} 99 99 | *94 98 8 “""350|_ Wo preferred_.___... 99 J’ly 29] 10412 Fe 14)/...2--. pee 
= = 247, 247, pai. 24% 22 231g] QWle 23lg < 3,050|Colorado Fue! & Iron...| 2012 J'ly 30) 3412Feb 5/| 2412 J’ne 
S ot 25% is 2 1s 25ts 12410 116 122 Ee 10'200|Consolidated Gas (N Y)_| 116 J’ly 30] 139!gJan 24|| 1251s J’ne 
= ue = . = rt ty = . *38 41 ® *100|Continental Can ___.___ 371g J’ne 26) 4514 J*ly 8})_..-.----- 
4 = *87 91 84 87 | 841, 8444] 84 84 a 800} Do _ preferred _.-..-- 84 J'ly 28] 91% J'ly 6)|_.-.--. --- 
= * 8 8 7, 8 74 71 7 712 P| 3,100|Corn Products Refining. 7 Sly 30) = 131g Jan 31 7s J’ne 
i os 3 1 : 61 6012 6012 58lg 6015 - 1/200! Do poeees ss talphbanen al 581g J’ly 30 2 Jan 20)/} 61ilp J'ne 
a ¢. 292 oat oat 923 92% 923, 92i Q215 ° "250| Deere & Co pref__--_--- 9l%4Jan 2) 99% Feb 3]} Ylle Dec 
a one a 13% “ 14 7 12 . 13, 11 1212 = 6,010| Distillers’ Securities Corp} 11 J’ly 30} 20l2Mch 4 4 J’ne 
Asis 14st] 144° 144%| 14iy 144 | 141 1431 138% 140% B 6,698|General Electric... __-- 138% J'ly 30) 150% Feb 20)) 1ev% J’ne 
a ee 79 8315 73° 8353} 76 78 . 547g 78 . 10;135|Gen Motors vot tr ctfs_.|  37%Jan 3] 99 Mayz? » May 40 Aug 
= = 9014 8s 90 877g 88 70° 87 4 5. Do pref v t ctfs____- 70 J'ly 30] 95 Feb i%|; 7) May) 81% Sep 
Sou pS 23 2313 233g 2434 2234 231 20 23 3 6,159) Goodrich Co (B F)__..-. 195g Jan 17} 287, Apr 17 15's Nov 68 Jan 
4 - h 8833 88%, *88lo 90 8834 89 ‘ 88 89 3) 959} Do preferred_______- 797g Jan z| 91 Feb 3 73% NOV] 105t4 Jan 
517g 52 48% 51%| 4714 49 | 40l2 4712 A 8,950\¢Guggenh Kxplor Par $25) $4012 J’ly 301 $57'2 Ane 2|! 40% J'ly | 5333 Jan 
17% 18ls} 17 18 16 16%| 1414 16! 9 '300|dInsp* n Con Cop Par $20, $144 J'ly 30, $1914 J‘iy 17 13’s Dec | 20% Jan 
one % 10313 10578} 100 104 9812 101%) 82 100 1s) 11,065, {nternat Harvester of N J} 82 J'ly 30] 1131) /»a 22 yo J'ne! 1lllls Sep 
ote 2 104% *] . - *116 #11712 ae. Oc. “hieeess Do preferred_......- 11313 Jan 3} 11s%J'ly 14/) 111 May) 116 Oct 
#102 105 bre 102} 98 102 | 96 97 | 83 9 Se 3,900) Internat Harvester Corp.| 83 J’ly 30) 111%Jan vz|| 95!2 J'ne| 11014 Sep 
* 1 *116 «#117 116%g 116%g/*115 117 117 ‘117 ° 200; Do preferred..._.__- 114144 May ls} 118 J'ly 17}| iti Mav 114%, Sep 
. ber 1% 1% 1%) 2 #17, 214 2 800|{nt Mer Marinestktretfs} 1%J*ly 27) 3% Jan 27 27g J'ne| 45, Jan 
8 7g Tig 6% 7 644 7 *67g3 «8 800; Do _ pref stk tr ctfs__- Gig J*ly 29) 1514 Jan 30 Izip J’ne} «1919 Jan 
‘4 71 7 71 7s 71g 6% Tie 63%, Tig a 1,700) (International Paper___.- 6%, J’ly 29] 10% Feb 2 thle (bert 1253 Jan 
un . e321. 33 . egais 33 | *321g 33 3012 32 3 Do preferred........ ar ae? ly 30] 41 Jan 31 32!3 Oct 4819. an 
3° he *3 “ 5 *3 , 5 *3 5 *3 5 te Leer <4 Internat Steam Pump... J’ne 29 97% Jan 20 4!o Dee 18te Jan 
* : un 6 16 *6 16 *6 12 *6 15 = v1 f Ree ® preferred........ it J’ne 24) 29 Jan 19 157g Dec 70 Jan 
Peo 90 | *86 90 | *86 90] *80 90] *80 90} Q feu Kayser & Co (Julius)_..| 80 Jan 19} 94 J’ne x 77 Dee 94 Feb 
4 * * 115 | 10712 10712/§10714 1071 ~""426| Do ist preferred__..| 106 Mch12 108%, Mayis}| !U6'» Oct | tin) Jau 
“ye 100 208 100 92 92 . 9215 #38 * 100 300| Kresge Co (S 8)_._...-- 81 Jan 6] 105 Feb v5]; 55 J'ne} 83° Sep 
on 100144 101 | *98 103 | *95 103 | *95 103 ° 300| Do preferred._...__- 99 Jan 13) 105 Meh 3 v7 J'ne| 102 Ja 
LR #206 * 216 |*202 216 | 208 208 |*190 215 w 100' Liggett & Myers Tobacco| 208 J’ly 29) 231 Mech 1}| 195 J'ne| 235 Me 
eiie 119 [*114 118 | 114 114 |*110 118 |*108 119 < 200}, Do preferred... --... TAMe dan 6) litigd’ly 8) Wire dity | iiss Jan 
aah fae | 80 90 | 20% 20% 027 20% B7lg 27% R 400 iles Bis tr co ctfs} 27!2J"ly 30] 38 Jan 26)| 21 J'ue) 30% J on 
a oe * 14 {#1038 O51, 1033 1047g| #1021 B 200} Do Ist preferred....| 101 Apr 22) 105 Nichis|} 8 Aue! 105 Jan 
"200 106 | #90" 95"| #00" 95'| +90 95°] #057 -7-- Do 2d preferred.__-- Jan 2| 954J’nel:|| 84 J’ly| 95 Jan 
168 178 |*168 178 | 168 166 | 161 161 | 160 16013 z "600 Loses Co (P).---. ---| 160 J'ly 30) 190 Apr 7|/,150 J'ne| 200 Jaa 
cits . *113 *113 114 11433) 115 115 A 370}. Do Seep 110 Jan 6} 117% J'ly 8} 103 J’nc|] 117 Feb 
1 Baie|* $2°| 72 “Yéte] 70 71 61 70 — ,300 Mackay Companies _...| 61 J’ly 30) 87% eb 20)}| 75%. J’ly | 87 Jan 
=""" 69 \9---. 69 |* 69 |* 69 |*.... 69 5 .-.---|_ Do ‘preferred_._..-.-| 65'sJan 2| 70 Jan 27|| G2 Dec} 69 Apr 
*57, 61 | *56 60 | *55 60 | #54 60 | *55 60 22.22|May Department Stores_| 51!2J'ne25} 694 Jax 17|| 65 Oct | 76% Jan 
101 *95 101 *95 100 | *95 100 99ig O9lg p 12 Do preferred_....... 9712 J’ne25) 1013, Feb 9 97lp J'ne} 10512 Jan 
“a 6613} 64 65 6ll4 6412} 59 63 5361 8 12,310| Mexican Petroleum-_-_-_-_- 46\2Jan 2| 731eFeb || 415; Nov] 7914 Feb 
tH 211g 211 : 20 20 171g 1912 5,700, dMiami Copper_..Par $5) $17!2J’ly 30) $2433 Feb 16|| 20%, J'ne| 2612 Jan 
= ~ 4712 45 4512] 44 4419) 4219 443% 2,000 “1 sewer a échebcila ee eS ee | ee ee % 
ome ane 090 ’ 103 " #100 103 7 *100 103 . *100 : 103 Q eo MR - £ Big | RR preety 
132 | 130 131 | 128 129 | 128 128 | 120- 125 N ey 050) National B Biscuit ee ge ---| 122 Jan 6] 139 Feb 3{| 104 J'ne| i130 Sep 
olds *123 130 |*123 130 |*123 12934) 125 125% Do preferred._...._- 11914 Jan 13] 128 J’ne2y|| 116 J'ne} 1247. Jan 
cr 10 10 10 9 912} *9 1012 3 800 Nat La g&Stamp’g| 9 J’ly 29) 14 Feb 3 9 Jne| 49% Jan 
o78 88 | *76 88 | *75 88 | *72 86 | *70 86 | F }......|_ Do preferred........ 80 J’ne 6) 86% Mch loi] 744 Oct | 924 Jan 
43 4319 43 43 4llo 42%) 40 4319] 415g 4134 2 “2, 250, National, Tend sapere ai Si 40 J’ly 29] 562 Jan 26/} 43 Oct} 564 Jan 
*106 107 . *10612 107 |§10612 107 | 10612 10612/*10212 107 a "240, Do preferred a: cocenaatehabentll 105 Jan 13] 109 Feb 1s/} 10u J’ne}] 198 Oct 
1 13% 1314 13%] 12 13%| 11% 12%! 10% 12 10,992 CNevada Cons Cop Par $5 $1014 J"ly 30) $16i2Jan 26|)| 1s Jne| 20 Jan 
os 75 73 5 73 72 7314, 7083 70%), 641g 7Ol, = 1,400 North American Co (new)| 64's J’ly 30) 7914 Mch 14 60 J’ne} giteJan 
#1812 23 18!4. 1812} 1714 18 17lg 18 ° '000) Pacific Mail __...____.- 174 J*ly 29 29 Jan 2ij| 16 J’ne} 3115 Jan 
$31 94°] 2112 211} 22 2219) 21 21] 20 21 & 800| Pacific Telep & Teleg_..| 20 J'ly 30) 31 Jan 24|/| 22 Nov) 46 Jan 
12012 12012] 1191s 120 | 118% 1194] 116 118 | 106 116% 5,280| People’s G L&C (Chic).} 106 J’ly 30) 125 Jan 5j|| 104 J'ne| 129% Sep 
* 6 1g 1819} 161g 18l2] 17 182] 161g 177% o 6,200|Pittsburgh Coal___..._- 1612 J"ly 28] 2312Feb 4|} 1410 J’ne| 2433 Jan 
oar , $0 S64 87'| 84° 8612] 8312 87 | 82° 83% fs 3,200|_ Do preferred__-_---- 82 J'ly 30] 93i,Feb 4|| 73 J'ne! 95 Jan 
41 411 3914 4034) 38l2 4014; 37% 39 34 3812 = 8,750\Pressed Steel Car__..... 26% Jan 5) 46 Feb 14 18! J'ne 36 Jan 
*103 105 ” *103 . 105 | 10412 10412/*100 103 |*100 105 ° 100; Do _ preferred.._._... 97% Jan 15) 105144 Mch 5 88lo JDC} 10119 Jan 
*1111 111lg 11112/*110 ence? Oee, . siires 100|Pub Serv Corp of N J...| 107 Jan 13] 114 Apr 7}} 105 Dec 118 Jan 
0156 i67 | 155% 156 | 1544 is6 |*i54” i 153% 154 8 910|Pullman Company--.---| 151'2Jan 6] 159 Jan 28|| 149 Sep | 165 Jan 
26 «26 25 25 23% 25 201g 23 19% 22%, 3,450) Railway Steel Spring....| 19%J°ly 30] 34% Feb 2]} v2yJ'ne| 35 Jan 
bd 95 - 95 oo. 90 /*.... 06 [*.... & } 1 Do preferred. ....... 90 J'ly 24/ 101 Feb 14|/ 904 J'ne; 100 Jan 
ose “[9ig 197%] 1814 19%) 17% 19 1614 1812 5 32 ,300|dRay Cons Cop nae $1614 J*ly 30] $2212 Apr 3]// 15 J'ne) 22 Jan 
197% 213, 197g 201 191g 2014 181g 2014 6,050) Republic Iron PE Steel 1812 J'ly 30] 27 Jan 27 17 ~J'ne 28% Jan 
708 $0 7934 79%, 80 : 81 . 80 ‘ 811g} 78 ‘ 801g s 2/94 © preferred....... -| 78 J’ly 30) 9114 Mch1i 2 J’ne| 924 Sep 
*94 10 93%, 9% 7% 712 8 87 o 1,900] Rumely Co (M)-_._-..-- 6144 Apr 24] 18 Jan 14 14 Nov} 924 Jan 
025° 27 251g 2512] 2214 2512] 225g 2253) 22 24 4 2,200; Do _ preferred_....... 20% Apr 24) 41 Jan 13|/| 33 Dec} 99% Jan 
191 191 189 191 185 189 185 185'g| 17014 180 2,500|Sears, Roebuck & Co__..| 1704 J'’ly 30) 19710 J'ly 3)| 1543; J'ne 2131, Jan 
24 24 | *231g 28 221, 24 20% 21 191g 21 1,150 Sloss Sheffield Steel & Ir_| 19!2J°*ly 30} 35 Jan 26/| 23 ly | 4519 Jan 
36 36 | *35 3612] *33 37 | *30 36 330s 333 200| Standard i ats Fe 32 Jan 7] 40% May25 31 Dec 4012 Jan 
1 64 | *61 64 62 62 | *57 63 | *57 67 is 100} Do _ preferred__._.... 61 Apr 29] 66 Mch 6/]| 5212 May| 667% Feb 
31% 32 30 30°;; 29 31 28 2912; 265, 28 5,300 Studebaker Cor (The). * — 3614 Mch3! 15% Dec 36 Feb 
*81 84 8214 824] 80 83 | §83 83 8234 82% 960} Do pref * Gorp sagan 92 Mayl5|| 6412 Nov] 93% Jan 
*32 833 30% 3212] 31 3112} 28 30 243, 29 14,600|¢dTennessee Cop. . Par $25 $2443" ‘ly 30 $36% Feb 11|/ 726% J’ne) 3919 Jan 
13314 134 | 130% 133 120 130 | 118 1252] 112 123 12,600|Texas Company (The)..| 112 J’ iy 30} 149% Mch 5 89 J'ne| 13219 Dee 
*70 80 | *68 *60 *60 80 aseees Underwood Typewriter..| 73\4J’ne26; 883 Jan 31j| 78 J'ne| 99t9Jan 
106 *105'4 107 {*105%4 107 |*105%4 ..--/*1054 107 | ¢ | -....- referred. ....... 105% J’ly 24) 113 Apr i5|| 104 J’ly | 113° Jan 
41g 5 | *41g 5 4% 41 4 4% 1,900 Union a6, s P:per....- 353 J'ne 16) = 81z Jan 31 4 Nov| 7% Jan 
*20 r 2212] *20 2214; 18l4 20 *18 23 181g 1812 300} Do preferred_.._.__. 1814 J’ly 28] 321.Feb * 18!2 Nov 41% Jan 
9 ) *7 912} *7 10 *8 9 9 9 300}0 S Cast. ic Pipe & Fdy 7% J’ne25) 1319 Jan 23 94 J'ne!| 16% Jan 
30 385 | *30 35 | *25 35 30 30 | *30 35 300} Do _ preferred........ 30 J’ly 29} 49 Feb 6|} 40 Dec} 56% Jan 
78 78 77 #77 76 77 73 «74 721g 7212 910}U S Express _......_... 46 Jan 7| 87 Mchi0}| 38 Dec} 66 Jan 
*56% 60 | *56%, 60 5634 53 53 | *50 55 100|U S Realty & Improv't..| 53 Sly 29] 63% Mch10j|| 49%, Nov! 77 Jan 
5573 56's 4 5614) 52ig 55le} 52 53%) 441g 52% H 10,120) United States Rubber..-| 4412 J’ly 30] 63 Mchi4|| 51 Nov] 691. Apr 
1011g 101!s| 10034 10133] 99%, 100!g) O98ig 99%) 95lg 9912 H 3,260} Do Ist preferred_...| 95g J'ly 30] 10453 Jan 14 v8 J'’ne| 109% Apr 
58% 507%s) 58l4 5933] 55% 5: 54 56%) 50lg 55l2 712,710) United States Steel.....| 501g J’ly 30) 6714 Jan 31|| 49% J’ne|] 691g Jan 
ae 11014 109 109%) 1071g 10912} 1067 108% 10612 1073 14, Do preferred........ 106144 Jan 2] 112% Jan 31}} 10212 J'ne!| 110% Jan 
54i2 5514) 53% 547) 52 5413) 50 53%) 457%, 5llz 63,100|\dUtah Copper...Par $10) $4573 J’ly 30} $593, J’ne22|} 305, J'ne| 605, Jan 
27ig 2712) 267% 27 24 26%) 2314 2419) 21 224i 7,500 Virginia Carolina Chem.} 21 J*ly 30) 34% Mch20|| 22 J'iy | 431, Jan 
100 100 9914 100 99 #699 *98 100 96 98 1,120 oO preferred..... onct ‘Se Ma 10712 Mch 20 93 J’n<e] 114 Jan 
57% 571g 577s] 555g 5753) 55 5753) 5333 56l,4 11,150) Western Union Teleg....| 53% J’ly 30) 667% Feb 16|} 541g Dec | 751g Jzn 
774 77%) 75% 77 74 7612] 72% 7414) 6512 73% 32,640) Weseahouse El & 64 Jan 3] 791eJ’ly 21|| 5353 J’ne| 7914 Jan 
#122 *122 1221,}*122 128 _— 119 119 200 1st preferred... 115% Jan 19) 12412 J’ne 8|/ 1077s J'ne} 119% Jan 
9553 96 961s} 93 95 927% 931g) 89 9212 ; a *- BL) UP W)......| 89 J’ly 30) 1034 Feb 5 8llz J'ne 112 Jan 
117 =117 |*116% 11819/*1164 118 | ....  ....1 116 116 ’ Do preferred_____. --! 112%Jan 5| 118% Mch 4'' 109 J’ne! 1151+ Jan 
— 
ly Al 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
vanks Bid | Ask Banks Bid | Ask Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask Trust Co’: | Bid | Ask Trust Co’s | Bid | Ask 
Br Brookt NY NY Clty NY Ct Brooklyn 
Coney isi'd {jj ....| 150 National City 273 | 285 Central ‘Teast 1000 |1015 || Hudson -..-| 130 | 1385 || N Y Life&Tr] 950 | -...||3rookivn Tr.| 475 | 485 
First .. --.-] 255 | 275 || North Sideq_| 175 | 200 ||Columbia ...}| 420 | 430 ||Law T1& Tr} 140 | 145 ||N Y Trust_..| 595 | 605 ||Citizens’ mao Bae 140 
Flatbush ...] 110 130 || People’s ....] 145 155 ||\Commercial -} -...| 82 || Lincoln Trust] 115 125 || Title Gu & Tr 400 | 410 || franklin _...] 240 255 
Greenpoint..} 150 | 160 Empire ..._- 300 | 310 || Metropolitan] 385 | ...-|| Transatlantic] 200 | 220 ||Hamilton ...] 265 | 275 
Hii idef]....) ----] 125 Trust Co’s Equitable Tr.| 400 | 410 -— Alli- Union Trust.| 365 | 275 ||Home _..... 102 | 112 
Homestead 80 100 Farm L & Tr}1050 }1100 |} ance.....- 130 137 ||US Mtg & Tr} 400 410 Kings County} 570 ine 
Manufact’rs .| 450 =-<- NY Cty Fideiity....- 2U5 215 Mutt (West- United States|1030 {1060 || People’s ....| 275 | 285 
Mech:.nics’] | 160 | 175 ||Astor ......] 345 | 360 || Frulton..____ 275 |} 300 hester)..-| 130 | 135 || Westchester -| 125 | 135 |].Queens Co ..| 85 96 
Montauk 9..} 110 | 125 |} Bankers’ Tr-| 395 | 405 || Guaranty Tr.) 525 | 535 
Nassau .....| 205 | 220 || 8'’way Trust.| 149 | 155 
*Bid and asked prices; no saies on this day. j§ Less than 100 shares, {Ex-rights. a Ex-div. & rights. + New stock. 


oF at auction this week. 


# Ex-stock dividend. 


7 Banks marked with a paragraph () 


3 Quoted dollars per share, Sale at Stock - 
State banks. z Ex-dividend. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—*‘and tntersst"’"—ercent for income and defauded bonds. 
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BONDS Price Week's Range BONDS & Pree. Week's kange 
N, ¥. STOOK EXCHANGE Thur Range or He sine JIN. Y. STOCK EXCHANGE § Thursday Aange or S|} since 
Week Ending July 30 Sa| July 30 Last Sale |& Jan. 1. Week Ending July 30 sa] July 3 Lasi Sale |} Jan. 1. 
U. S. Government. Bta Ask) Low High| No.||\Low High|{Chesapeake & Ohio (Con.)— Bu Asi|Low Htgh| No.\\Low High 
U 8S 2s conso! registered..d1930|/Q-J| 96% 97ig| 96% J’ne'14|___- 96%, 98%]] General gold 44s_...... 1992|M-S| .... 91 | 9012 93 19} 9Olp 98lg 
U 8 2s consol coupon..._. d1930|\Q-J| 97 98 | 97 97 96%, 99 Registered ....._------ 1992 W-S] ..-. 93 | vaste Feb '14]....|| ¥3lg O3tg 
U » és registered -......- kK1918/Q-F] 101 102 |101% J'ly ‘14)----//10114 10214]) Convertible 444s__.....- 1930|}F-A| 70 Sale| 70 76 | 26) 70 x61, 
iS 38 CONDOR. ..nncanncee k1918/Q-F) 101 102 /101 J’ly °14)...-||101 102%]] Big Sandy ist 4s_....... 1944) J-D} ---- 834) 8314 J’ne"14)-.--|) 83l4 83% 
U 5 4s registered ......... a Q-F] 10912 11012] 109% J’ly '14)___-||/1091g 1)212}] Coal River Ky 1st gu 40-1948 OT) stocaene 83 J'ly ‘14/----|| 83 85 
U 5 4s coupon ........... 925) Q-F O ..--/11012 111%) 60)/1101, 11314]] Craig Valley ist g 5s..... 1940] J-J| ---. 101 | v6l2 Dec ‘13)-.-.|] ... .... 
U 8 Pan Canal 10-30-yr 2s iigse So 06% ....| 9512 J’ly ‘13)...-]).... Lu. Potts Creek Br ist een O<dl vc. doen) C8 4a8 “18. <cBiee Shee 
U S Panama Canal 3s ¢...1961)Q-M| 209 1 101% 1014 1}/ 10024 10222 “5 A ae iat oon £ g és... 3988 $°3 on ly <_< "bilacoe Ss = 
consol go | ae af 2 ween Dp -*- 2 
Foreign Government. Greenbrier Ry 1st ga g 4s_1940/@-%] 851g...) 90 apr ‘14/-...|| 90 90 
Argentine—Internal 5s of 1909_)|M-S/t 97 971s) 9712 J'ly ‘14)....|| 95 ag |)/Cuic & Alton KR ref g 38__1949}A-C} 55 68 J'ly ‘14|....|| 58 67 
Chinese (Hukuang) Ry 5s £..-.|J-Dj|'-0-. 8714) 88 J'ly '14)..--]| 83 8916 Xailway 1st lien 344s....1950|J-J5] 37% Saic| 37s 371g 35 «= BSlg 
imperial Japanese Government “}j)Chie B & Q Denver Div 4s_1922| F-A Ig....|100 J'ly ‘14) ---|| 994 100 
Ster ling loan 44s... -.- 1925|F-A/; 81 Sate} 81 887s} 11/| 81 90%,3| illincis Div 34s... 2. 940} J- 5] ---- 84l2 83 10|/| 32 85% 
2 Series 44s......... 1925 373 j---- 87%] 881g J'ly ‘14|.---|| 85'g 8@1z iiegistered _....-.----. J-J| 824 85 | 56% Aug ‘12|----|).... .... 
Sterling loan 4s......_.. 1931|J-J|j---- 75 | 78% J'ne’l4) -./| 753, 80 illinois Div 4s J-J5| 95 Saic} 5 V512| 23 
Republic of Cuba 5s exten debt-|M-S|{101 ....j101 J'ly ‘14)....// 99 1012 fievistered ....._..--- J-J§] ---- ----| 93 J’ne'ldj....}}.... 
External loan 4}¢s.._._.- 9) F-A},---. 94%) 93 J'ne'ld|..../| 93 ¢Sieil tuwe Div sink fund gacii91 A-G} 102 ...-|103 may '14|..--/|102% 103 
Tokyo City loan of 1912 5s....|M-S|. 83 ----| 83 1l!| 83 BY siaxing fund 4s_....... 1419/A-O} 98lg 991g] 9912 J'ly “14/-..-/| V6% OOlg 
U S of Mexico sf g 5s Of. 1898 7:2 + 8i -.--| 794 Apr ‘'14/..../| 77 80 aebraska Ixtension 1s...1927|M-N| €612 97%) 97l2J'ly "14)....|| 94% 
Gold 48 of 1964... ..--. 954/3-G| 68 -...| 65 J'ly '14...-|/ 65 68 a 27|A-N] $5lg --.-| ¥6%s Sep *12)..--|/.... .-.- 
State and City Se set y| hese ure pitces on the blasts |\o/ §5 to 4 gon bonds. Div 4s..... 1921|M-S =r77| 9953 J'ly '14|----|| O8i, 998 
a an curl ity p oint nds. ea Oo 
NY City—<4i{s....,-.--- 960/M-8} 100% Sale |100% 10214) 53/|100 10212 ganas tame M-S} QllgSale| 911g 31g) 150)| Vlg O4lg 
4s Corporate stock =-77 1963 M-S) i04'g Sale |104 10714) 107|/10%3, 1078,}] Chic & iE tii ref & imp 4s g-198 J-J5} 32 8212) 32 32 lj} 301g 68 
4%, Corporate stock. .... 1959)si-N| 954 Sale| 984 100 19]| 9513 1001g]} 1st consol gold 6s___..... 34)A-O} 101 105 |105 105 4/|105 L121, 
4%, Corporate stock..... 1958|M-N} 98 pale) 98 997s} 89]| 9515 1001g]} General consol Ist 5s_.___ 193 M-N} 65 ~...| 70 70 6}| 69 10013 
4%. Corporate stock..... 1957|M-N} 98 9914) 9953 100 11]| 953% 100! R | ie tlaear apelin aap. 1937|M-N| ..-.....| ¥8 Feb ‘14|..../| 98 08 
OCW Sib casueeseccsse pat: M-N} 10412106 |1061g 107 28]| 10353 10712]] Pur money 1st coal noes F-A| -... 97% Feb '13|..-.||..-. neoe 
MOG Sct diaceven ace 17|M-N]} 1O1's 1017) 10112 J’ ly "14)...-]|1011g 102 Registered __...__.._..----]---- eae Set ee wits j liselelasiae -ausion 
445 % Corporate speaposoi any M-N| 104:2 106 [106 106 3]| 103% 1075s]] Chic & Ind C Ry 1st 5s_..193 J-J 271g 2712} 10)) 271g 
: +4 To assessment bonds_.1917|M-N]| 10112 10173)10112 J’ly "14)...-|/10112 10212]/ Chic Great West ist 4s__..1959|M-S/ 68 Saie 72\g} 80)| 68 75lg 
335 % Corporate stock...1954)/M-N| 87l2 83 | 884 J'ly 'ls|----|| 85 _ 88%]| Otic Ind & Louisv—Kef 6s_1947 3-3] 118 121 j1z1 J'ly °14|-.-.)|/117% 121 
ie to error 1961) 4-5S 104% 10212] 102% J'ly "14)....||100 10253]] efunding goid 5s _._____ 2-9] +222 105%z/ 1035s Mch ‘14 10312 1035 
Canal improvement 4s...1961| J-J} 101-2 ----|10213 10212 9713 1025g]| cfunding 4s Series O____1917|)J- | «<< --..| ¥55s Apr I1lj----||..-. noon 
Canal Improvement 4s__.1962 ¥-2 ROL 22. / 102% J" ‘ly 14\....|| 99 10214] ind & Louisv ist gu 4s.__.195 3-4 econ agent SH Ct Biccccliscos Guan 
Cana! Improvement 4s__ 1960) “3 AGlig....|102 J’ne'l4|....||10012 10119] Ciic Ind & Sou 60-year 42..38 -J§] ---. 9044 Aug 13).-.-]].... caoce 
Canal Improvement 4 4s.1964| J-J| 107!2 Saie|10712 110 | 97//10712 110%4]| Chic LS & East 1st 4 34s___1969] J-D] ~... ---- 104 Dec 11}....}].... cace 
Hichway Tmaprov's 4348..1963|M-$S| 107% Sale |107% = 109%) 357)|10712 11014]] Chic Mil & St P termi g 5s__1914 3-7 wone ----/100 J'ne'l4|.... 10014 
South Carolina 4s 20-40_.1933 , won= oone MGS WW Wiewes ce enue Gen’! gold 4s Series A... ¢1989| J- 96 | 95l2e 951 96% 
Virginia funded debt 2-3s_.1991)J-J| *8412----| S44 J’ly "14)...-|| 84% 85 Rk OO ph ak 1989 9-3 ---- 94 | 92%J'ly 14|--.-]] OBlg 94 
6s deferred Grown Bros ctfs...|----| 48% Sale| 48% 53 9] 4814 67 ay 34s Ser B--Te1 89 5 $ coco | = yh cone 83% 
Railroad. a 4}4s Ser C_... 2. e 1988) J-3] 100% Saic {100% 101%4) 36)| 100%, 103%, 
nn Arbor ist “is —_— h1995 9-2 64 Sate} 64 64 13!) 621g 74 year deben 4s__...... 1934;J-y} 90 91 | 90 Yllg} 12 93 
1 eee Top & 8 Fegen g 4s.1995|A-O| 21'z Sale| 912 9514) 92/| Qlig 961g Goxvertsiine | ea ee. 1932 5-5 Gélg Saic| 9412 10Ulg| 330'| 94lg 103% 
eee: 1995)A-O} ---. 95 | v4 94 1!| 921g 954]] Chic & L su ly g Ss...182 o<di 1B... [Mie Sep Ei. ccc Bice -coue 
Aa ustment gold 4s..._. hige5iNov| ---- 85!2) 8712 J’ne'l4|..--|| 84 g8igii Chic & Mo Riv Div 58.42.19 2-3 107. 2...|107  J'ne'l4]....|| 105% 107 
Registered ..........- 1995|Nov| ---- ----) 86 Mech'l3}.---)). 20. 21. Sue P W ist g 5s___.- 192 J-J5| los 1 103%  104ig| 12/| 10212 10412 
BOGE wcnsuneceesd Aise8 M-N| ---- 8512) 85!2 = 8512} 2) $43, 88i2 & Puget Sd ci 1949] J-J} ---- 93 | vdig J'ly "14)...- 8 
Conv gold 4s -.......... 955) J-D} 90i2Saie| 90!2 92 9} 9012 100 Dak & Grt Sou gold 5s__.1916) J-J| i0vlg ~~~ ~/100%4 Nov '13}.-..}]_... 2. 
Conv 4s issue of 18037777195 J-D| ---- ---- OVig May'l3)...-|). 2... 22. Dubuque Div ist s f 6s___1920) J-J| 10814 109%) lus% say'l4)..../)108 108% 
Conv 4s asue of 1910)...188 J-D] 9012 Sale| 9014 263|| 901, 995s] Far & Sou assum g 6s__._1924) J-J| 112% --.-{110 J'ne 13)...-//.... ... vs 
10-year gold 5s -...._... 1917) J-Dj 100% Sate |100lg 10084) 80) 997, 1021, Crosse & U ist 5s_...1919) J-J} 102% . 102'g Jan '14).... || 102ig 1024 
East Okla Div. 1st g 4s...1928|M-8| ---- = ¥4le J*ly 14)...-|] 918, 9512]] Wis & Minn Diy g 5s_...1921) J-J} 103!2 104% | 104g J ne’ 14|..--//1 1 
Short Line ist 4s cold_...1958|J-J| ---- 90', = 9014) 12)) g64y 92 Wis Vall Div ist 6s___.. 920) J- J] 108% 112%) 109'4 Mch'14/....||1091g 100% 
Cal-Ariz ist & ref 444s_..1962|M-3| ---- 98% 99 J'ly ‘14)..--|| 9714 981 Mil & No Ist ext 4348 ~..1934| J-D} 1014 ..--/102!2 J'ly '14/.... 1021g 
8 Fe Pres & Ph 1st g 58._1942|M-$|*103!s ----/109 Mch'l4)...-|/104 109 Cons extended 4s ....1934) J-D} 1014 luz /10212J’ly '14/--../|101 102i 
Chic & St Louis ist 6s_..1915|M-8)|*101 ~.~~|101!2 J'ne’ 14) _---|/ 101g 10112 Chie & Nor West cons 7s..191 3 F} ---- 101 1014 | 101% 10.14 1026, 
auc Coast L 1st gold 4s...-h1952 M-8| 90 91% =8©92 | Ili 91 95 Extension 4s_...._. 1886-1926)F-A| 944 -.--.| 96's J’ly "14|....|| 941. 961g 
FO 952iM-S/ ---. ----| 95 Jam °13)-.--/).... __. __-. ~.1886-1926| F-A| 93'4----| 9453 J’ly °"14/....|) 9433 95 
fo unified 4s ___.-- ttt J-D) ---- 92%2) 92% J'ly ‘14)..--/| 92 93 General gold 3}4s_....._1987|M-N| ---. 81 | 81 Sligi 12/| 30 84 
2 Mi id 1st gu gold 5s_..1928)M-N| 103 --../105)2 J’ne '14)-...//1031, 10512]] _ Registered -.......... 1987|Q-F] ---- ----. 7312 Jan ‘14|...-}] 781g 7812 
Bruns & W ist gu gold 4s_1938|J-J| 93% Sale| 93% 93% 9454 Generalas bestaneucpieas 1987/M-N] 93 95 9512-95! 07% 
Charles & Sav ist gold 7s_1936) J-J| 181 ---|---- 9 - ~~ -}----//.... -.-- Sinking fund 6s....1879-1929) A-O ~---}1U812 May‘ 14/..../|108 108ig 
L & N coli gold 4s._.... 01052|M-N| 874 Sale| 874 9012, = 7|' 67 95 Registered ....... 1879-1929| A-O 107% ----/105!2 Dec "13)--..]}_... ... 
Bav F & W ist gold 6s____1934|/A-O]} 120g 123%)121 May'l4)..-.//121 121 8 fund 5s....1879-1929)A-O/*104 ..../105 J'ly '14/-...|/104lg 105 
ist gold Ss............ 1934)A-O} 104 ~~~~|110% May ‘1l)..--|)_.. _ Kegistered ....... 1879-1929|A-O/*103  ..../102 Oct *13}....))_... ... 
Sil Sp Oca & G gu g 4s...1918) J-J| 97 99 | ¥8 May’l4)....|| 96 938 Debenture 5s........... 1921)A-O} 102 104ig)lu2 J’ly "14/.... satis tee 
Bue Ohio prior 3 4s_..1925) J- 891g Sale| 89! 91lz) 51) Bolg O2% Registered ............ 1921)A-O} ..-. ----/101 Dec "22)..../).... 1. 
Registered ........-. h1925 9-3 auna o---| 90% May'l4|..-.]] 8973 907% Staking fund deb 58.....1933\M-N| 103 -—~.-|103!g J’ly "14/._..||10214 104 
ss  alnaeiprtets: hi94s A-O| 89 Q1l4) 924 J'ly '14) 81)/ 9073 96 Megistered ........... 1933|M-N|*102 ....|101% Apr ’14|..../| 101% 101% 
Registered .........-. hivasiQ-J| ---. 93 | 92 stay’l4)...-|) 907%, 94 Elk & Mo V 1st 6s__1933)A-O} 121g ....|122 May'l4/..../|120 122 
20-yr conv 4 }4s ....--... 1935 _---| 85 Suie| 85% 8944) 362)) 857% 942%, anG B & N W 1st 34s 1041) J-J} -.-- ----} 90!2 Sep "U9)...-/) 220. 22. 
Pitts Junc ist gold 6s____1922)J-J}| 103 ----|112) Jam ‘12)----)). 12 Le. Milw & 8 L 1st gu 3 348-.~194 Od | anne edtlones -- «edubebes Rend lee 
P Junc& M Div istz 33481925 M-W] 86 ----| 389% J'ne'l4)..../) 8siz 90 Mil 1 8& West i: lst .1921)/M-S)| 10712 110i2/11012 1101 1 1093, 1101, 
PLE& W Va Sys ref 4s__1941|M-N} ---- 85!2) 85!2 851 1)| 841g 8912 Ext & imp. s t gold Se 5s_.1920|F-A| 106ig ..__|106's Mcn‘14|_.._/|1061g 106ig 
Bouthw Div ist gold 3!4s.1¥25\3-J| 87% Saw| 87% 59 4) 8714 O12 Ashland Div ist g 6s...1925|M-8)} 113) -..-/113!s Feb '14/....|/1131g 113lg 
Cent Ohio R iste g4%s__1936|M-S| *97 ----/10U) Apr 13)..--/]_..2 2... Mich Div lee pola 6s_..1924)J-J} 113 ..--/113%4 dicn '14/...-//113\% 118% 
Ci Lor & W con ist g 5s..1933/A-C] 102 --~-|105!2 J "ne" 14) ----|| 10512 10512 Mil Spar & N lst gu 48.1947|M-S| 91 92 | Yl 91g 91 
Monon River ist gu g 5s__1919/F-A| *97!2 ----/10244 J’ne 12).---)) Northw Union ist 7s g...1917|M-S| 10612 ._../107% May’14/..../|107ig 105% 
Ohio River RK ist g 5s... 1936] J-D/*100 -- - . 105% J 'ne’14|.---||105%, 105%,]] St L Peo& N W ist gu 5s. J-d] cnne 105% J‘ly '14)....||1051g 107 
General gold 5s....-.-.- 1937)A-O} ---- 10314| 1U4%s alay’14/..-.-]| 1043 1043g]} Winona & St P ist ext 73.181 J-D} 106 ~.-./1U6%4 J'ly "14]_.._|/10614 106% 
Pitts Clev & Tol ist g 6s_.1922/A-O} 106 ~~.-jLidlg Feb “12).---))_-. .8.. Chicago Rock Isl & Pac 68.1917) J-J| ---- 103 /1U3%4 J’ly "14/....//103%4 105 
Pitts & West ist g 4s_ 1917 J-3| 96% ....| 96% Mch’'l4)...-|| 96% 96% Kegistered ............191 3-3 wane 104 [104% Mech '14j....|/ 1044, 10483 
Stat Isl Ry. ist gu g 4348.-1945| J-D] ---. ---- VL J’me’12)...-}].... 2... oe gold 4s...... ----1 88 J- 81% Sale| 81% | S84lz} 76) 81% 90 
Bolivia Ry ist 5s....._.-.1027| J-J| ---- ----|--- @  wccaleessflncce occe ROGGE 4. ncondcosccen 1988| J-J| -... 84 | 87 J’ne’i4|...-|| S4ig 87 
Buffalo R & P gen g 5s--..1937|M-S| 109 ~-.-|110 J’ly ‘14j-.--//108 110 Refunding Ole Gn cmatas 1934)A-O| 65 Sale| 65 6912] 154} 65 Bl 
Gemeel OSES ccdccaccoscs 1957|\M-N| 104 10412104 J'ne'l4\_.-.)/10212 104 20-year debenture 5s..... 1932) J-J| 55 Sale 300)} 55 80l, 
All & West ist g 4s gu-_..1998 A-O| 92 ----| 94 Jan ‘l4/...-/| 94 94 Coll trust Series P 4s....1918)M-N| -... 90 | 94% J’me'l])....)).... J... 
Clear & Mah ist gu « 58.1943) J-J| ---- 111 [112 Apr'l4/..--//111 112 Chic R1& Pac RR 4s....2002 M-N| 18% Saic;} 1 ‘ 21% 698)| 18% 6&3 
Roch & Pitts ist gold 6s_.1921|)F-A| 108! -.--|109 109 4/109 110 Registered ..........--- 2002|M-N| .--- ---- 261g J"ly ‘14|....|) 261g 51% 
Consol ist ¢ 6s...-.._- 1922|3-pD] lll ----j1115s J'ly ‘14/--~-|| 110%, 112 R 1 Ark & Louis 1st 44s. tty a! ---- 83 | 8 J'ly "13|ncclecce seco 
C=39e Sou cons gu A 5s_1862)/A-O} ~~. . 105%) 1u6 106 103% 106%]] Bur O R & N—Ist g 5s_..1934)A-O)} 9912 100l2 10014 J’ly "14/_...|/ 10014 102% 
Registered ........... 1962|A-O] .... ---- 106’8 Apr *14|.-.-|| 106% 106% CRIF&N W ist guds_1921|A-O}* 100% ~_~-|100/s May’14!_.../|1007 103 
CarClinché Vhiolst 30-yr5s1938| J-D| ---- 99%|100 J'ly ‘14)..--|) 97 100 Me St L 1st gu g 7s....1927) J-D) .--. ---- ee ae 
Centra! of Ga ist gold 58__p1945|F-A} 103!g--.-|107% — 10714) 310714 108 Choc Okla & G gen g 5s..01919| J-J| ---- 98i2| $9/s May'13}..--)/.... 2... 
Conso! gold 5s......----. 1945|M-N| ---- 103%/104 J’ly '14/....//102 105 Consol gold 5s........- 1952|M-N| .... ..-- 994 J’ne'14/_.__1) 99 ly 
Registered ............ 1945|M-N| ---~ ----|106%4 sich '13)----|/.... --.- Keok & Des Moines 1st 5s.1923)A-O| -.-- 89 | ¥2% sicn'l4)_...|| Ollg 92ty 
Chatt Div pur mon g 4s..1951|/J-D;) 84 §& 87 Mch’'l4|....|| 85 87 Bt Paul& K OC Sh List44s'41/F-A 76 | 75 J'ly *14}....)) 75 80 
Mac & Nor Div ist ¢ 5s_.1946| J-J|*103  --- -|Lu7Wg Jam ‘12)__--//_... ~-.- Chic St P M & O con 6s_..1930| J-D| 1i17iz 119%/11953 — 119%s|3}|118 120% 
Mid Ga & Atl Div 58.....1947| J-J\*l03 --.-|L04!2 Apr '14}...-|/10412 10412]/ Cons 6s reduced to 3}¢8..1930) J-D/ 88!2-~..| 59's Dee ‘141.4. Bisse sake 
Mobile Div ist ¢ 5s_.-__- 19461 J-J| ---- 10819|100% May 11)..--//.... .... Debenture 5s........... 1930|\M-S| 99% Sale| 99%  1OLi2} 23|) 99% 103 
Oen RK & Bof Ga col g 58-1937 M-N| 938l2 100 | 99% 100 2|| 99% 100%]] Ch St P & Minn Ist g 6s..1918|M-N} 117!2 ~.--|11Ui2 Jan '14)____||11612 11612 
Cent of N J gen’! gold 5s__-1987|J-J| 116% oaic |116%3 116%) 921/114 118 North Wisconsin 1st 6s...1930) J-J} 11712 ~-.. 12053 May O¥!_.2.)/_- 2 Le 
R ts Sails h1987\Q-J5| 116 ~~-~/11612 J’ly '14/..--||113% 117 St P & 8 City 1st g 6s__..1919)A-O} 10614 10719/ 107% J’ne'14/_...||107 108% 
Am Dock & Imp £u 5S..-1921/3-J| 103 105%g|1044 J’me*14|__../|104 104%,}) Superior Short L ist 58g91930 ¥-8 wace cccclsce- . eneslenes[aces coe - 
Leb & Hud R gen gu g 58_1920|J-J| ---- ---- Fs Oy Re Cnic T H & So’east Ist 58.196 J- ---- 89 | 8 Jan ‘14/....]] 85 385 
N Y & Long Br gen g 4s..1941/M-S| "95  -..-{100lg Jan “13/...-|/.... ...- Chic & West Ind gen g 6s. mt 106 Sale|106 __ 10614) 30} 105% 1061, 
Oent Vermont ist gu g 4s..¢1920|Q-F} 70 ----| 80 May’ld4|....|| 80 86%s]] Consol 50-year 4s_...... 4 78g 835;) 84 J'ly ‘14/....]) B3ig 87 
Chesapeake & Ohio— Olin i & 2a gold 4462-1037 J-J| one ...-| 96 Mch'l4}..../] 938 98 
Gen funding & impt 5s...1929) J-J 95 |100 J’ly '14)..-.-|| 98%, 100%4]] 1st & refunding 4s....... O50 J-5) 22. SB j----  -ccabenccllacce on ec 
ist consol gold 5s......-.- 1939|M-N| 106%g 10714) 10612 vy *14)....]/105 107% 1st guarant 4s...... 198 Jed] anne wne-| d6%4 J’N6 "12}... I... ance 
Registered ............ 1939'M-N! __.. 107 |105igJ'ne’14!..../|103 105121 Cin Dd é& 1 ist gu g 5s....1041'M-N! -... 98 110012 Mch’14!____1/100i19 1001 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway 
Brooklyn Rapid Tran ¢ 5s.1945}A-O} 100 Sale|100 26|| 9912104 |}Hud & Manhat 5s Ser A..1957|F-A| 78 Sale| 78 801g, 34)| 78 Oly 
lo refund conv gold 4s...2002)J-J}| 85 8712) ----|| 8712 93%4]} Adjust income 5s_.... --1957|....| 29 Sale| 29 304; 31)) 29 30 
6-year secured notes 5s...1918|J-J| 97 Sale| 9 206)| 961g 100 N Y & Jersey ist 568....1932)F-A| 99 ....|/.... ~.--}.... PEERS. > 
B City Ist con 5s...1916-1941| J-J| 1021g ____|102%g J’ly ‘14|_.~-||10012 1021s} [Interboro-Metrop coll 4 }48.1956)A-O| 72 Sale| 7 761g 372|| 72 79g 
Bk Q Co& S con gu g 5s..1941|M-N/ .... 98 | 98 Apr 'l4)....|| 98 lInterboro Rapid Transit— 
Bklyn Q Co & S ist 5s...1941|/J-J| --.. ---- 101 May’l3}..../|---. ---- ist & refunding 5s.....- 1965] J-J| 97% Sale| 971g 987%} 295]| 971g 0% 
Bklyn Un El ist g 4-5s...1950|/F-A| 99% Sale 20]| 9912 10314]] Manhat Ry (NY). cone ¢ 40.188 A-O} .... 93 | 92i2J’ly °14|__.-./| 80ig 93 
— ed guar 4-5s..... 1950|F-A/*101 10219}101%, May'14/..../}100 102 Stamped tax-exempt..... 1990;A-O} 91 Sale! 91 92 15|| 8873 93 
ngs Oouny El ist g 48.1949) F-A] .... 83%) 83%, J'ly °14)...-.|| 83 84 Metropolitan Street Ry— 
whe guar 4s.._.... 1949|/F-Aj .... 844 $2% 8412] Bway & 7th Av ist c g 5s.1943|J-D)} 101% Sale|101% 101%) 4|/101 108% 
opinasen Elec guar g sid 48.1951) J-J 7853) pecans. a Oo! & 9th Av ist gu g 5s..1993/M-S| 9912 Sale| 9912 991 7\| 9912 101 
aioago Et Rwys ist 5s..--.. 1927|F-A| ..-. 98 | 98% J’ly "14/....|| 96% 99%4]) Lex Av & P F ist gu g 5s.1993|M-S/ .... 102 [101 Apr ‘14)....|| 98% 101 
Con ty & L ist&ref 5g 4s Bi J-J| *93 “se 1019s J°RO 1D cca|lecce seco Met W S El (Chic) 1st g 48.1938) F-Aj .... ....| 80 Mch’14).... 80 
tamped guar 4s.....- 951) J-.7) .... 9614 J’ne’i4|....|| 9614 9614] Milw lec Ry & Lu cons g 581926/F-A)| 102 "si" 102'g May’14|..../|102 102% 
Det United 1: 1st cons g 4 4s- 1932 J-J| 67 Sale 65 7612}| Refunding & exten 4}4s..1931) J-J| .... ee eR ee 
Smith Lt & Tr 1st g 5s..1936) vi-S8| .... ..-.- _..-|| 84 84 ||/Minneap St 1st cons g 5s...1919) J-J| 99% 101% 108 Nov’l@i...-liccce coas 
rand Rapids Ry 1st g 5s..1916|J-D} 99% ....|100 J'ne’l4|....|| 99 100 |/Montreai ‘Tramways ist & 
Havana Elec consol g 5s...1952)F-A| .... 9212 aaa--}} 91g 95 30-year 5s Ser A...) 1941} J-J}| _... 9819] 98% J’ly °14)....]| 97% 99 
®No price Friday; iatest this week, d@ Due April. «Due May. g Due June. & Due July *& Due Aug. 0 Due Oct. p Due Nov. , Due Dec. s Option sale, 
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OOOO 
BONDS Be) mrice Week's Range BONDS Price | wees |a_|| -ange 
NM. Y, STOOK BXOBANGE| $8) Thursday | kenge iz since |[N. ¥. STOOK EXCHANGE 3 Thursday | Kango E 3 || sine 
Week Ending 30 Sa} July 30 Lan sale aa Jan. 1. Week Ending July 30 Q July 30 Las: < Jan. 1. 
Oin Ham & Da aia AstiLow High "Ne. ||Low High||8t P M & M (Continued) — | Lew High) Ne. 
O Find & Ft oF ior gu s'ana-1923]M-N| oune 88 Meh 11)-.--}/.... -.-- Mont O ist gu # 6s...~-1937 J-J “Ta3% 12612 125 J’ne'14)...-}/ 1214 125 
Oia 1& W ist eu g 4s__..1953| J-J} ---- 65 J'ly ‘14)...-|| 65 86 Registered._.__.....- 937| J-J o-- | 13644 May‘06)----j}-... .. 
& Mich sesaoase s.1931| J-J ee ee ee | eee 1st guar gold 5s__...-. 1937 J-J 107 --~.| 106% Feb '14)....||106% 107 
id Dec & W ist g 58._..1938| J-J| ---- 65 J'ly ‘14)..--|| 65 100 Registered __....... 937) 3-3) ---- -2--].--- | ~~~ -|----|]---= one 
2 r gold 5s..__.. 1938) J-J} *62 -~..|107%3 Dec °02)..-.)/.... ---- Will & S F 1st cold 5s...1938) J-D| 107 ~.--/1041g J’ne‘)3) -.-|/-... -... 
Cleve ine pel, gen 4a... 1993| J-D} ---. 72 73 4) 72 85 ||Gulf& 81 istref& te5s_.b1952)J-J| ---— 92!2) 89 J'ly ‘14/----|| 89 92 
deb 4s_.-.------ 1931|J-J] ---. 82 J’ne 14|..../| 82  871:]] Registered _..._._____ 91952) J-J/ ....-- oes scacleeceliccce as 
Cairo Div ist maeEss was 1939| J-J ----| 84% J’me 14)_..-]| 84% 36 | Hoek Vai Ist cone @ 43ga2_1999 J+J] ---- 1001s] 99% J*ly ‘14/-.- |] 97 101 
Oin W & M Div 1st ¢ 4s_.1991|J-J/ ---- 83 Feb ‘l4/-..-|| 83 83 Registered_____...... 1999) J-J| ---. 981g] 97% Jan ‘14)...-|| 9653 97% 
St L Divist coll tr « 4s...1990|M-N] ---. 82 | 83 J’ne'l4)...-/) 82 85%|| Col& A V ist Sy oem A-O} *88 i 92 Apr ‘13}----/]-... ...- 
Route istered _...-...-... 1990|M-Nj ---- 82\4 Mch'14/....|] 8214 82%4}} Col & Tol 1st ext 4s__...- 1955|F-A| 90 9119] 9012 J'ne ‘14)-..-||] 9012 90 
Spr & Co! Div istg 4s__..1840|/Vi-S| ---- 85 Mch’'l4|...-|| 85 85 ||Hous Belt & Term ist 5s._.1937|J-J| -------- 1004 Dec 12) -. j]-... .... 
WwW W Val Div ist g 4s__..1940 O°*d sooetueel Cl ADE “Umecotiicess sear bp Centra! 1st gold 4s. ty J-J} ---- 100 | 971g J’ly ‘14/....|| 041g O7ig 
CISst L& C conso! 6s._---1920] A-N}*105 ..../105% Apr ‘14)--..||/1051g 105% egistered..._._...__. 1951) J-J| ---. 97 |100 Sep ‘1l).-. |/-... .... 
1st gold 4s cis eats aval £k1936/Q-F/ *90!g.._.| 92 May'l4/.... 9: ist gold 34s wleowiecortn: ~=---] 951 J-J| 8 87 | 85 May'l4|..../) 84 
Registered........-- k1936/Q-F) .... 92 | 90 Mep‘13)-..-//.... -.-- Registered _....___.._-. 1951/J-J| 82 ....| 88l2 Feb ‘13/-.--//.... .... 
Cin 8 a Or t con 1st ge5s_..1923| J-J/*---- 103 May‘l4|...-//103 1034|| Extended ist g 334s...-.1951/A-O} ----~.--| 93!2 May’09)..../).... .... 
COC & I «en cong 6s ..1934)/ 4-3} ---- ---. 2}| 10534 11953 egistered _...._.__ 951) A-O| --20 ~---]---- ~~ ~~] ---- |] -nne anne 
Registered _._......--- SIEOE! 6acd See Lacce . waggleaesiieges coos 1st gold 3s sterling......1951|M-S 80 J'ly *O9)..--... foo. 
Ind B & W ist pref 4s_._1940|A-O/ ---- ...- boodivans thee egistered ......- on 1951/M-B| cece ence] --- — -2--|-0--I]-ane cone 
O Ind ze W 1st pref 5s__.41938 2 J] -nn- ----|---- Ghéénelisane .¢pe = trust gold 4s__......1952|A-O/|*---< 2} 88% = BB lg 881g 93 
Peo & East 1st cor 4s__..1940}A-O} ---- 72 ---|] 72 84 Registered ~~" 1952/A-O| ---- ----| 054 Sep ‘12)...-/]...2 .. ap 
gaa Ree a mE re 1990/Apr Sale 1; 20 +30 1st ref 4s____ M-N] 9013 Sale| vO, O2i2} 16)| 80% 94 
Cleve Short |. 1st gu 4igs-. 1901 A-O] ---- 94 4 12/| 94 96% urchased lines 3 Ks J-J Ig--..) 82 Feb ‘l4)..../]) 79 82 
Coil Mid and 1st g 4s____-- 7J-J3| 10 12] 14 J*ly ‘14)..-./) 14 10%]) LN O& Tex gold 4s M-N] ---= 8813] 88 J’ly ‘14 .--}/ 88 91 
Trust Co. certfs. of de Sait a aaa wil ---- 13 ~oseh aso Registered M-N/| ---- 9512] 84 May'l4/....|| 84 84 
Colorado & Sou Ist ;4s_...1929|F-A| 892 Sale 9053} 23)) 89 93 Cairo ridge e gold 4s__..- 1950) J-D) 91'2....) 90 Apr‘ld)..../) 90 90 
Refund & ext 4 }4s__...-. 1935) 4-N] ---. 83 81 2|| 81 O8i2]| Litchfi iv ist ¢ 38-1058 J-J| ---- ----| 74 Feb ‘l4....|| 7 74 
Ft W & Den © ist ¢ 63.--1921|J-D| 102 104% ----||1021g 107 Louisy Div & Term g 3 }46 1953) J-J| ---- 81 May'l3|...-|}---. ---. 
Conn & Pas Rivs ist ¢ 49..1943|A-O] ---« ----|.--- | ~---|----||---. ---- Fregistered he 1953 J-J| ---- ---- a Aug '12)....|/.... -.-. 
Cuba RR ist 50-yr 5s 3 71952] J-J| --—- 1012/1000 May'lO)..--)) 2. LLL. Middle Div reg 5s__._... 1o2t F-A| ---- -..-. May’9¥}...-/|.... .-- 
ei Lack & Western maha aM lst g 3s____.- 1951|F-A| 70g .... a Feb ‘14].... 72ig 
Morris & Essex Lst7s. n= 1814 a isi 3657 oe som soe * Lo v & term ¢ 30-105! 3-3 ooo 751g Mob’12)...-//.... ... 
st conso: ar 7s....19 7 2 -o-- 41, 4 «- SOB AST SG 2... ee we) Ws owe “=== ==s-|--- “<= o=ns< 
R ro hictaesdiceilbn 15) J-D} ---- --- cuits - Mineo ro RSI elalanee 1951) J-J| 80% -.22) 77igSep *13}----]}/222 Lo 
ist ref gu g 3s___-- 2000| J-D 1a $3 ----|} 851g S8is]] . Registered........_.. 1951|/J-J| -----.-.. 101'g Oct "09)...-//.... .... 
NY Lack & \ ioe 6322221921 J-J oonn ~==-||10814 110%]] Spring Div 1st g 3 34s_...1951|/J-J| *79's -..-| 78% Mch'l4)..-.|| 78% 785 
Construction 5s Es 1923 F-A -oe-e soe 1041, 1041, Sénmeceneenes 1951 J-J ene wwe leew n seca|-oo-ieese cone 
Term & improve 4s_...1923| A-N weed 9 Western lines ist g 4a_2--1951 F-A} 88 93 | 91 Feb ‘l4).... 91 
Warren ist ref gu g34s..2000|F-Aj 80 -._. ecetalasacs ' este Registered _........... 1|/F-A| ---- ~-.- cosslisese cone 
Del & Hud ist Pa Div 10.--307 M3 107 10812 ----||108ig 108%}| Belley & Car ist $37777771923 J-D] ---- ..-- 1i7ig May’10)----))--2 Lol 
po eee PS ie | a ei: Carb & Shaw ist g 4s__..1932 mM-8S)| *871g ....| 04g J'ly ‘12)...-|].... ... 
10-yr conv deb 4s_.....- iste -bDj 98 Sale 88)| 97% 901, Ose 8tL& N Og 58_.--.1961/J-D| 108 Sale/108 10873} 6/108 110 
ist lien que g 4Ks_.... 1922| J-J) ---= 1004 5|| 991g 101 tered ..... --2 222-1951) J-D] --~- 110igilié Feb ‘1i/....)).... .... 
ist & ref 4s____.._..__.. 1943|M-N;} 95 Saic 17|| 931g 9713 Ga 3 is8-. FREE IEN 1951| J-D ----| 90 Oct 09). ../}.... 2. nn 
Alb & Ben < conv 3s___.. 1946/A-O] 83 85 10 87 || | Registered.__........ 951) J-D) .--- ----fen ne nn nlonnnilenne onne 
Rens & Saratoga 1st 7a---1921 M-Nj 115 ~.../115!2 Feb "14)_.__//1165 11513 Mex h Div 1st g 48_---1951 J-Dj *84 ....| O2lg Aug’12)....j/-... 22. * 
Deny & R Gr ist con g 48..1936/J-J| 75!2 Sale 10}| 75 85 |} _. Registered._......... 951/J-D| -----..-|--- eee oe Fenen see - 
Consol gold 4}4s........ 1936) J-J| ---- 88 ----|| 87 ne Le fon ey ees Toe M-$} ---- 9512] 98 J’ly ‘O8}....//.... .... 
Improvement gold bs..--1928 J-D| ---- 77 6 76 2tgijind Ill & Ia ist g 4e____... 1950) J-J)| ---- 88 J'ly '14)....]| 861, B8lg 
ist & refunding 5s....... 5S|F-A| 45% Sale 45)| 4353 74 lace Great Nor ist g 66...1919|M-Nj 100 ..../100!2 100i2) = 1) 20012 104 
Rio Gr June ine epee J-Dj ---- --- ----||_... ..--}]/James Frank & Clear ist 4s 1959) J-D} ---- V1lg Mch'14)_...|| Qlig O2ig 
“ Gr So 1st gold 49._..1940) J-J} ---- 5012 cccslacte ‘unse k* City Sou 1st goid 38..1958 A-O} 69% 71's) 69% 69%) 1) 6Sig 70 
Guaranteed ._..... 0) J-J| ---- 62 casélicnee aune Registered. ..._...__- WA-O] <cuc «.-- 63 Oct et eee 
Bio Gr = ist g 48_.--.1939| J- “3 6 ceee ----|| 75ig S4igi] Ref & impt 5s______ Apr 1950 I-JT| ---= 947%} O4'2 95 19} 94% 98g 
wens co! trust 43 A_..1849/A-O} ---- tt 72% City let 48_..1960) J-J| O4%4Sale| 94 94 4] 02% O5tg 
Cent ist gu g 4s.41917|A-O| ---- ---- ----/| 90 90 Ls Erie & W ist g 64...1937 -7 *991g 101 [101 J’ly '14/....//100 103% 
Bae on Bot Un Ry 180 g Se...1817/M- iN] ---- ---- a | 2d gold Ss....... ~1941/J-J| ---- 91 | 04% May'l4__..1) 04% 95 
+ -Teabons lien g 49...19 os J-D ----]} 84 85 North Ohio ist gu g 6s...1945|A-C} ---~ 89%] 98 Mch'l4)..../| 98 98 
oe es abe hay 1995) J-D} 80 .... ----|| 82 84 Vall N Y ist gu g 4340_1940) J-J| 101%¢ Sale /101 101 3] 1001, 101% 
soe fev 1 Tun-Ter Tun 4 scisei M-Ni ---< 93% -oo-]| 0844 97 |] Registered ......... -.10940) J-J Lh nene/10L 101 2/101 101 
ul Missabe & Nor gen 6s_1941 7:3 o<<~ 103 -==-{}108%4 105 Vall (Pa) cons g 48.2003|M-N} 88% -.--| 90 J*ne'14)_...]) 871g 90% 
ul & Iron Range 1st bs_.-1937)A ---- 103 ----|}100ig 104 cons 4}48___..- 2003|\M-N| ---- 9812} 0912 J'ly "14)__..1) 99 90% 
Registered Sead hiaek ta aetias 193 AO woos anne ----|lecee ----|}Leh V Ter Ry 1st gu g 5s...1941/A Ally -2--j111 J*ne'l4) __..1110% 111% 
pf Sy re 48181479) Gogo oom SSI” ter [ugh Val Gon Uo istau cas. 1943/9-3| 10dig 222|10a% Mon'14l~--|li0ay iOaie 
u So ore g Ss... 7 ocee enon a oO ist Ss. - ooce oo 
Jol & East iste Ge..1841/M-N/*104 -.../ 10413 A ~---|| 10412 1041; iit tameta 3) J-J] --------|105 Oct ‘18 ecce coco 
'@ ist consol gold 7s_...1920|M-S| ----1 Lili2 J‘ly ' 85\|111tg 112 1st int reduced to 4s..-..1933| J-J| --------|---- --~-}----}]---- -- ae 
NN Y & Erie ist ext g 4s_..1947|M-N| ---- 9712) 97'2J ‘ne'lé)___./| 971g 98 ||Leh& N Y ist guar g és.~-} 1945|M-S} ---. ....| 88's Feb ‘1 B8ig BBlg 
2d ext gold 5s.......-- 1919 M-S ---- ais J'ne’i4....||102 1021;]} Registered -............ 1945|M-S| ---- --.- 5 pontiinonn sm 
3d ext gold 4}4s....... 1923|M-8/ ---- 9912 J*ne'14)____|) 901g 100 EIC&N ist pref 6s_....1914/A-O| -.-. ---- 10ilz Feb *10)_2- ffs ll 
4th ext gold einaouiid 1920/A a 102% 10244 J*ly '14)___.|/102 102% |} Gold guar 5s__........1914)A-O) -.... -.. - ¥9%g Nov'13)_.. 9. pone 
Sth ext gold 4s.._._-.. 1928) J- --| 93% May'ld)_.__. 93°3|| Long Isl Ist cons gold beh #106 106%) 106 106 1/106 106% 
g YLE& Ww 1st g fd 76..1920|M-S #1109 7 --=--|110!2 J'ne’l4) ___.}/110ig 110%)| 1st consol gold 4s____... o---| 96% Mcn'12 i. fe 
tie 166 con g 4s prior....1996|J-J} 80 = 82 82 5|| 82 General gold 4s.___.._.- wo-= Plig) Vig May'l4) _..9 Ollg O2ty 
APRA TIORE 1996/ J-J| ---- 83 14/....|| 83 83 F IE Mh Mi cacciiek incase wn-= 96 | 95i4 May'l4)__.. 07 
1st consol gen lien g 4s...1996 $73 6713 Sale 66%  —«G913} 50|| 66% 76%j} Gold 4s__--.-.......... $3. ...] 9914 Oct "06)__. 2/1... Joe 
R \ Sabecy ath appears 1996) J-J| -----.--| 77 ro usc x: Unified gold 4s.___.____- 85 83% | 86ig May'l4)___. lg 
Penn coil tr g 4s......... 1951/F-A Sale| 8812 89%) 16] 88g 92 Debenture gold 5s_ #100 ...-/101 Mdcn'l4)___.1/100% 101 
60-year conv 4s A_...... 1953|A-O] ---- 64 | 64 674) 19|| 64 77%}| Guar ref gold 4s___ ---= 95 | Ylilg Siay’ld)__..1) 89 OB 
do Series B____.. 1953)A-O] 6312 Sale| 63!2 67 33)| 631g 76 R i a ie Dl ees sas ee Se eer 
Buff N Y & Erie ist 7s__.1916| J-D} 102% 10412] 10444 J* ne'14)____||104 1044]}) NY B& M Bist con g 5s- bes 3} 103g 10614/100'4 Jan '14)___ 1 100% 100%, 
Ohic & Erie ist gold 5s__.1982|M-N| 103!2 108 | 107 107 1||10553 108 N Y & RB ist g 53_____. V27/M-S|*101 ...-|102igJan ‘14 ----f 10212 102ig 
Olev & Mahon Vai g 5s..1938| J-J 104% 109i2/103 Feb 'l4)____//103 103 Nor Sh B 1st con g gu 5s_ 51932 Q-J}] 102 ..../102 J'ly '14)__..f1102 102 
Dock consol g 6s...1935|A-O} 140 ~...|122!2 May'ld)____|/12112 123 || Louisiana & Ark ist g 5s_._1927/M-S 85 86690 Oil Keo "14)____]] Ollg lig 
Goal & RR 1st cur gu 68__1822|M-N| ---- 105 |106 Deo *l2)___-j)_. _ aay & Nash Gen 63__..1930| J-D| ---- 112 {112 112 2y 11132 115 
Dock & Imp Ist ext 5s_..1943|J-J} 108 ~.../103 103 1017, 103 Di btcnibddepesnene 1937].t-.N| 105% ~-~-/ 1095s May 14) | __ 1) 105% 110 
N Y & Green L gu g 5s_..1946|M-N| ---- ---~/103!2 Aug ‘12)..2.//- 2 2. Galtier anil tsipab peas 1940) J-J| 92% Sale| 92% 95%) 39) ¥2l, 96% 
N Y Sus & W ist ref Ss...1937 J-J| ---- ---- 93 J’ly 'l4)_.../| 93 = 9012 Registered -........... 1940) J-J| --------| 95 J’ne'l4) ..)) 93% 95 
08 Bt08 O346.06500<ccan 937| F-A| ---- ~-.-|1004 Dec "06)_. 2.) LL. Collateral trust gold bs..-1051 M-N] 105 -~~-|105'4 Apr '14/_.__1]105 105% 
General gold 5s.......- i940 F-A| ---- 75 Apr 'l4)....|| 75 75 EH & Nash Ist g 6s....- 1019] J-bb| 108% ~~...) 103% May'14)____ 1/1083 108% 
Terminal ist cold 5s__..1943|M-N| ---- 107 {102 Jam ‘l4)____//102 102 L Cin & Lex goid 4 sgarza21831 M-N} 10lig ....] 10253 J'ly "14/21 100g 102%, 
Mid of N J ist ext 5s._..- 1940/A-O| 102% ..__/111¥g May't2}_oo |) Ll N O& M Ist gold 6s._._. 1930) J-J| ---- 118 [120% sica'l3}_ oof. 8. 
Wilk & Ka 1st gu g 5s_...1942| J-D] ---- 92%) 92 J’ly "14)___./| 92 98ig/f N O & M 2d gold 6s_____- 1930] J-J|*iUv'4 ----[111 eb '14)_ HL iil 
By & ind ist con gu g 6s...1926 973 woo= 70 [106 May'l2)__ oj Low Paducah & Mem div 4s_..1946|/F-Aj| ---« --- sy Keb 'l4)__..1| 89 = 89 
Evans & T H ist cons 6s...1921| J-J| ---- 100 /104 Dec ‘1 a RS St Louis Div ist gold 6s. he 11M-S] --.. 110 {108% Feb "14)____]|/ 108% 1084 
1st general gold 5s__....- 1942) A-O/*---- 95 | 99% Dec '13)_.2 i). Ll Tt > Se eeepaewn SO\M-S| ---. 6412] G¥%s Sep 12)... .H.. . 
Mt Vernon ist gold 6s...1923|)A-O} ---- ---- Bee. CO Biidsedissde whee Atl Knox & Cin Div 4s_. “i988 wi-N| 871g 90 | 90% J'ly "14)___. 88 «= 907% 
Sull Co Branch 1st g 5s...1930|A-O| ---- -..- 05 J’ne*l2)_...|/.... 2... Atl Knox & Nor ist g 58-1946, J-D| 108 ..../11) Jam "13/20 
lorida E Coast 1st 434s_.1959| J-D} ---- Olle) 914J’ly ‘14)__._.|| 90 94 Hender Bdge ist s f g 69..1931|M-$|*104%q ~..-)103 Jam '14)____1/106 163 
ort St U LD Co lstg44%s-1841| J-J} ---- --.-| 92 Aug 10).-2 jw Ll Kentucky Cent gold 4s...1987|J-J| 83'8----| 904 J’ly "14]____H s8ig O0ly 
Ft W & Rio Gr 1st g 4s__..1928| J-J| ---- 58g 64 L&N& M&M Ist g 4349 1945/M-S| 11% 103i2)101 aday’id)___ 1/100 101 
\reat Northern— . L&N a eoete M joint 48..1952|J-J| 84 85 | 34 34 44 53 85 
CB& ¥ coll trust 4s...1921|J-J] 94% Sale | 94% 94% 98 Registered 2... .ccscee h1952/Q-J| ---- ----| 95 i ti a 
Registered A-...--..-. 1921 5 a: ---= 96% 954 975}| N Fla& yk. ist gu g 5s... 1037|K-A} 104 ~.--/106 106 2}}104t, 106 
ist & refunding 44s ser A 18961) J-J/ ---= 100% 100 101% = &CB ghey gu g 4348 1945) J-J/*---. 100i2) y9% J’me'14)___. 1) 9y!2 100 
Rewistered .occccccsces SUileaasl “290 canal CF. @ OO Btisnediacace case Pens & Ati ist gu g 6s_._.1921/F-A| -.-- 110 [109% J'ly '14)____}) 108%, 110 
St Paul M & Man 4s..... 1933) J-J| 97 991 ay S&N ‘Als con gu g 5s_...1936|) F-A| 105%4-.--]107 Meca'l4)____|/105%4 107 
ist consoi gold 6s...... 1933) J-J| 122% 1231, 119% 122% Gen cons gu 50-yr 58..1963|A-O)} ...~ 10413) 103% J’ly '14)____//103% 105 
Remistered...<s-.c<s« 933) J-J ma), Fh: ee SN: L& Jeff Bdge Co gu g 4s___1945|81-8| .... 822} 83!2 Mch'l4)_ 83 
Reduced to gold 43481933) J-J| 1011s 1037, 10014 10312 Mans RK—Sou tines 4s_1936)Mi-N| ..-- ----}--- b aentieonteie “ae == 
sesistered Ele = 1933) J-J} ---~ ..../ 108% J’me 09)... |)... .... ex Internat ist con g 48 1977|M-S| --.. 75 | 77 Mch'lOj)__..}/.... -- -- 
Mont ext Ist gold 4s_...1937|/ J-D| 95% Sale 93 95% Stamped guaranteed....1977|/M-S| --..----| 79 Nov'lUj_...}/.... -.. o 
Registered......<.<<«< 1937| J-D} *93 .... O4lg 94), Minn & 4 8t L. 1st gold 7e....1927| J-D} 105 119 |124!2 Oct *12)_. 2}... fe as 
Pacific ext guar 4s £....1040)J-J| ---- ~..-| 92%3 Mch'll).__.j/.... .... Pacific Ext 1st gold 68....1921)A-O} 10053 106 [11Ulg Aug‘1))..2.t) 1 oe 
K Minn Nor Div 1st g 481948/A-O| 95's “oT” 9 1st consol go:d 5s_.......1934|M-Nj ~.-. 914) 89!2J'ly "14)_...1} 89 
Minn Union ist g 6s....1822| J-J} 109 .... 11012 11012]] 1stand refund gold 4s....1849|M-S| 4412 Sale| 4412 46 2)| 44lg GL 
DesM& Ft D ist gu 48s..1935' J- J’ _... 65 | 60 J’ne'l4_... 
MISCELLANEOUS BONDS—Continued on Next Pace. 
3 Street Railway Street Railway 
ew Ori Ky & Lt gen 4348.1935|) J-J| 81 8219] 81 May'l4/....|| 8053 81 United Rys St L ist g 4s...1934) J-J| .... 69 | 695, J’ly '14 69 72g 
NY Kys ist RK & ref 4s 1942) J-J) 72 Sale| 72 7519) «=2\| 72 «791s St Loule’ ransit gu 5s....1924|/A-O} .... 6912 go, J'iy 14|_-.-}]| 69 71% 
ws anes Mon tes unas dina. "on oe 4 45 Sele 45 ~ 532 246)| 45 631, Unised RRs San Fro f 4s..1027 A-O]} 4912 5014) 49 50 49 «= Gllg 
- eece v , 4 nena e ‘ v . 
Portland ity ist & ref $8..-1930|M-N| 222 --.-|101 * Jax ‘13 rants Tell bed em heetwerdesycenagg, Bie eteas, taeda dbs ace era 
Pertisad Ry as Pow Aah aad ea Gas and Electric Light 
ref conv s f Ss.....-.. - 91 94's) 92 Mch’l4j....|] 02 10013//A " " - . 
Portland Gen Kleo iat 66-1036|3-d| .---201 |e ee tena OO ee OO as Ist cong b3~1045 BR] 1SRs seg~[ ioe Mar .14)---- fie ee 
8t Jos Ky L., H& P ists 58 1037|M- 99%) 98 Nev ’Os!.__jj.... .... Buffalo Gas ist g Ss....._. 1947\|A-O| __. & J'ne’l13\.... 
8t Paul Clty Cab cons co $s.1937 J- ME. peat aaah 10313 Feb "13 ae olumbus Gas ist K Sbs__..1932 J-J ae ghadss re é oe8 &© ce 
ep gaglctalpegmmmmeasae 1960) J-J| -_-- 807] 824 82 3|| “BOig “5 |] Detrois City Gas g Ss_----1923|J-J| 99 i053 |iG01) 10012] "if Sie 100% 
Adj ine 5s_-_-.--.------ @1960/A-O/ 72 Sale| 72 79 | 129)| 72 84%s|| Det Gas Co. con ise g bs---1918 F-A| 99 ....| 95% Sep’ 
Third Ave y istx« 5S --==1937 J-J 3%, 109 109 J’ly "14/____||1061g 100%g]| Des Edison ist coll tr 6s...1933) J-J| 102 10212/102!2 103 
Tri-City Ry & Lt 1st sf $8.1923|A-O} 964 93 | 9612 9612 6% 9 £qGLN Y 1st com g 6s__.1932|M-S 10613 Oct ‘12 
Undergr of London 4}48..1933|J-") .... 95 | 9519J’ly ‘14|____|] 94 Gas & Klec Berg Coeg 80..1949| J-D| “69 ~72-|100 Feb ‘13 
EE 1048)_...| .... 89 | 87igJ’ly '14|____|| 84% 924])Gr Rap G L Co 1st g $s....1815|F-A| __.. ....|100 Oct ‘09 
Union Klev (Cite) Les « de.1946 A-Q| -....-.-- C6 Gen ON... B... ases Hudson Co Gas ist g $5...1949/M-N/ 1024 ..../103 J’ly ‘1 
United Kys Inv 5s Pitts iss lv2-|"-N) ....~--- ia cease Kan City (Mo) Gas ist g 68 1922}A-O}| ____ 92 Mch‘14| 
*No price Friday: iatest bid and asked this week. @ Due Jan. «Due Feb. 4 Due April, & Dus July, £ Dus Aus. o Due Ost. ¢ Option sais. 
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BONDS ey 
N. Y. STOCK SXCHANGE a he Week's 13 Range BONDS 3 
ursday Price . 
Week Ending July 30 ER day | Range or |FS|| since JIN. ¥, STOCK BXOHANGE 83 Cinredey | Bones a — 
Minn & St Louts m, St Teed Week Ending July 30 |5a| July 30 | Law Sate Jan. 1 
- atone 88, J’ne’ ‘on .)— Bie L 
sa tetondin rola doo 183 1938 s3-3| “ao” 47 ‘S'ly Sy hee | ae Bx NY Air Line Lat 4s. ~1988 B-Al 80 Fagg Rr pe A itigyctoam 
ist Chic Term !s f 4s by 41 Mb eeco 334 i 938, 2 90 054 Housatonie R st tu 4s ° eocce 8ll2 81 Mech tf 81. «$3 
MaOS& A lete dcinequiez6I-0| 2222222 0714 J’ne '12)----||.... FE a ee a8 3 ee eat Sale| Sate 87 106% 106% 
Sestent dl sceaeade , ---- steer 14 . ; 
~ K yt pry Ist 58..1949 Jj -J 91 oe ss ves on ees ase esce N H & Derby eine e9 ge Py a8 e100 Sale As © oi 8 5358 83 
A at A ex ist gold 1s. ie glia Saic| 8llg&2 17 Bits oi7, “Comte cons 5s..--1948/J-J] -.~~ ----|- : aose ance 
Senna caneoaca g u| F- 7 3 , Se A Ae o ve “4 TA belted | beetle 
Bea tgene—mn anneal sae] a2" gtk) Bal pemaenee meses ener | ooo] OR a 
Gen sinking fund 433822221036] J-3 60 | 70. Sly “14 “ala on WR " Geckonesd tt let 4s__..91092 M-8| 81 Sale) $1 81 70% 88 
St Louis Div ist ref « 48--2001 A-o| 2-2 y ‘i4|....|| 70 85 || Generalds___° nebo ~8] ------. | O2isJ'ne 1z)----}.--- «= 
Dai& Wa istgug 5s ‘saan a 784 Apr ‘13}----/).... 2. Norfolk Sow ist & tet A ka” 1958] J-D] ---- 8012] 8112 Mch'14 Slig S3ta 
Kan O & Pac Ist g 4s_____ i308 HA ----| 99% Dec °13)-.--/} 22 Lo. Norf& Sou 1 st& ref A 5s__1961/F-A| 9llg 93 | 94 J’ne i4 92 97g 
Mo K & B let cote 02-77-1048 4a eS 78 78 J'ly ‘14|---.|| 78 ‘SSia|] Nort & wo st gold 6s__... 1941)M-N| 100 ..../101 May'i4/.---|/100 101% 
M K & Ok ist guar 5s... ~1042 on eoe~ 102 [104 Apr '14|----.||1034, 104,]] Improv est gen gold 6s___1931|/M-N — Sale|1171g_ 11712) 1171: 12053 
3 K& T of T legen 3a 104slhies| waz BO | 90 Fy talc.) Boe Ostet] New Bere ® cats to..1998/0 -A wn=-[123 Jan 15)----}---. 
Sher Sh & So ist gu ¢ 5s_-1942|J-D| ---- 90 J'ly ‘14\----|| 90° pelell N& W Ro isteoneta-~- 1906/40 ii 2==2l120 ° “0 118° 120" 
wr OME crtdthin eitaks , y lstco “ear 
anne per ist gu g 5s__1943|M-S| ---. 97% i oir an. ao Resis ae A-O - o4 May"1d 93g of 
tT, “y me Ist cons g 6s_.1920|M-N| 100 Sate |100 1004| 42 00 991, Div'l 1st l& Sane ngage 7 J-J 88ig “901s! 91 yy 14 931g 94 
cust Gosd Se stamped..c1eiiiee-3} 8! Si 1.& 90 ‘| all's 708 10-25-year cony 45.2~7~1032|J-D| 100° 102 '|10215 Apr ‘14 ot? some 
ane onpeoratacté ta-7 2” 917/M-8| ---~ -... 97 May'12\- 98ig]} 10-20-year conv 4s_--__1932|M-S/ 100 Sale| 99/3 100 oa 1088 
seiaea sia sacs OPA “aaa ie| Sou“? | “al az, vail] Fonieeeo tae Se S) “eet eet eee LN Ses 
40-year gold loan 4s...... loasiu-8| Seip hais| Sta “ditch “Gill "gai, Gould Bolo’ & ant et eto 5-5] some 10oa Ja, k- Tipe deat 
oe Soatnenana an 350777" eee Sale} 400 | 4344) 1; 40° 77% Northern Pacifi st Gu 6 tse eela- al oa 93%) 9 > fag 908, 9414 
Cent Br Ry ist gu ¢ 43.~.1919|F-A| ---. S4ie an ‘14)-.--|| 86 86 Ke epriur ig -J Sale| 944 J ty 14 92 96 
tithe * atom an 7g 1 ’ segistered ....... - name 
Gent Br Ue seg dq. --1a4s|g-b| “2-7 To | WteDeo aalocoofe | estateren Secseen aa i00t18-8 ~aiig said] ori” ozs] 108] ga ose 
. s ° éiocttae ma he Sees gistered ........... 2 i nw”! 4 6 
as > | of Mo Ist ext 48.1938 F-A| 86 8912 ee mand eee 8t Pual- Selath Biv cae pees z . zeae 4 iy 16 6514 67 
Fis iene nu conten -9| ot Sh Srtpeeda | gia Sel) Bab Segre tee oo HBEOWe S| aaa age fae ad af e 
- -O| ---- 0 n folk! 68.271923/F-A| lll Sale\11l 111 | 4)/110% iidty 
Gen con stamp ¢u 7% 68..1931/A-O| ---- -_.-|102 s1y 14 y ae coe Resistered certificates. ~1933 f > on ite 115% ‘semis 110% 11213 
2 & ref gola 4s...-1929 j-3 6812 70 70 d'ly *14|__.. . = St So D .luth 1st Ss. -1031 a\| 105” .-.-|107 Jan ‘12|----}]---> =777 
sina Iea teeta teaieetieieed - ©2268 ecco 0 , ES ee eee SS 1 © r °ia ween enn 
yRiy& G Div iste 4s----1933M-N| 65 Sale $8 eal all-az “sia 1st coteel gold 457777771008 AO) Bate eet ys 45> eee i 
SNR Lb rng tggae S| SE” Sle] 66 ceri 8) 6 “Sit ae Cat ee ac teaaig | SAP gg ee as 
“= . 16 |1161 ; “Teese foae Oo 1st 33| J-J| 1 ad nie 
ies extension gold 6s__..h1927 Q-3 1121g ___. iis Ape Ky. ~ona EE. 3ht Oregon-Wash Ist & ra ae ~ide1 323 eek a} vie ryt dey hae ar 
Sonera oS“  e utgeiaan 1938\M-S| 77 $0 d'neial — 2 1121z}} Pacific Coast Co 1st g 5a 71946|J-D| 95 101%2|100%g J*ly *14|---- 88% 92 
> ontgom Div pats be. 1880 F-A| 103% ____/104%4 10414 ts 82 ennsy! vania RR— ----|] 901g 10312 
st pase Div 6s.........- 1927|J-D| 94 ..-.| 98 Dec'is 104 106%4]| Istrealest¢ 4s._.._.___. 1923\M-N| 981g---.|100 J’ne'14 
tL& Cairo guar ¢és_-;-1981 J-3} 91 91% May'14l--—-\|"aai, “sigh Ooo) Bold 5s---------- 1ezalws| 102110 |i02 May'isl-2--102 102 
villeCh & St L 1st 581928/A-O)} 106!2..._/107!g 107/19) “72 814 9114,]] Consol goid 4s__ “1943\M-N| 99 1004| 99% 100: ----}}102 102 
Pe cseeRer Pranch Ist = 091923] J-J) 1062 .---/11, Jan is 1051z 108'¢]] Convertible goid 3343---01018|J-D| 97% Sale| 97" |, 99 ‘| a7 O7ee ote 
st 6s_..1917) J- a pulttee|i-nn= ----§] _ttegistered ~_........ cea ne’ » 
re P Branch 1st 6s_.__- 1917|J-J| 102 2 7" iia sy ,A4)-~--/]103% 103%] Oonsol gold 4s_._______ oe a 09° Sale apred ne 1d) --- Ome See 
2° eae of Mex pe lien 4340 1957 3-3 Sebel 68 J’ne'l4 mike 3" yy filles Val RES guar & 4s__.1942 M-S| ---.- 967% 967 J'ly "a Sete 7 
aranteed ---1977|A-O} ----.... ‘13\.. el -A| O2ig--- sae “aah” 
Nas of Mex prior lien 434.1926) J-3| ---- =--- bo Feb ‘asczz|i--7> 7777 Palla Bait Ww tere ds f04SIM-N 003° 277 90% Hig 8) a1 91 
errt----55-- A-O| --------| 50 r’l4\___|l sa to” ou ist g 58._.2024)J-J| ------- a ers ae 
AB eet Cicsiaramciay | Macias | ii] Se Oe | Um reRe teeta] Oe lony marty 
= ° ° a = vaso a ékow -“<22 e228 
¥ Orleans Term ist 4a_) 1053 J-J coe veceb —™ Neat ----||101 10112 Penneyiventa, O — 45..1044/M-8) 90 ~~~~/101%2 May'l2)----//_... .. -- 
Central& H Rg 3 4s. ~1997 j-4 70% Sale 70a rig Ball 70ig Ba ner ist g 4348....__._. 1023 3-6 102 1021'1023g 102% 100 102% 
Debenture coid aaa22oociea4 wcN| a6” S74] 88 "38 1 ill Se" om Guar 33¢0 coll wast rag _1037 we Site -~=7|" sais Apr 1d|--2} Beta 80 
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iv BL tet ¢ Se. 1931\J-J| --------| 95 May’l4 95 95 ||The Texas Co conv deb 68.1931/J-J| 94 Sule! 94 99 | 
MinW& N W ist gu 58.1930/F-A| ---- --~-|106!2 Nov ‘04)__..// 1 Union Bag & Paper 1st 58.1930) J-J| ---- 85 | 90 Feb'‘13 
Tol & O C Ist g 5s____...- 1935| J-J| <---- ----/ 10412 J’ly '14)__-.|/103% 1054]] Stamped -............. 930|/J-J| ---- 89 | 9% Jam "13/...-/].... .... 
estern Div ist ¢ 5s-.-~1935 A-O} 102° 104%|101  Aug’la|-~--||, 1 oS U 8 Realt & I conv deb g 58.'24|J-J} .--. 5312) 83 J’ne'l4|__..]] 81% 89 
General gold 5s..__..... 935) J-D| ---- ----/10l!2 Apr '14)....// 98 10113]/) U 8 Red & Refg ist g 6s_..1931/J-J 20 | 18 J’ly ‘14)..-./| 18 20 
Kan & 1st gu g $n-->-taee A-O| ---- 8712) 8744 J ne'l4)_...) 851g 87144]] U 8 Rubber 10-yr coll tr 6s_1918/J-b 102~ >aie |102 40212} 21//101% 104 
2d 20- qoar 5s yD 927\J-J§| 97% 9812) 984 J’ly '14)_.../| 953, 98%)]) U 8 Steel —— ae ~-€1963|/M-N| 101 Saie/101 102%] 439]] 997% 1031, 
fol P & st gold 4s__..1917|J-J| ---- 70 | 75 May'l4)..../| 75 80 8 f 10-60-yr 5s ---d1963|M-N| .... ---- 102lg =: 102% 100 103% 
TolstL& V oBen 6 3348. 1925\J-J| ---- 81 80% J’ly '14/__..|] 808, 82 |] Va-Oar Chem ist ; ie 58.1923) J-D| 964 aie! 96 97 21]| 9123 98 
50-year gold 4s._.__-... 950\A-O| 44's Sale|] 441g : 46 441g 60 woe Electric 1st 5s Dec 1922|J-J| 99% >ale|] 991g 10153} 59)) 9912 102% 
Coll tr 4s Ser “x ep 1917\F-Aj ---. 46%) 43 J’ne'l4)_.../| 43 50 || Westinghouse E & M sf 5s.1931|/J-J| 93 Sale) 93 95%] 26]) 891g Y6lg 
for Hom & uff ist g 4s.-h1946|J-D} ---- 86 | 85lg J’ne’l4)__.-|| 85 —8553]] 10-year coli tr notes 5s..1917|/A-O} 97 99%) 99 1|| 9634 9953 
ister & Del ist con g 58.1928] J-Dj 100 Sale/100 100 3/100 101% 
1st refund ¢ 4s....... 1952)/A-O| 74%....) 76 Apr ‘4... 76 jiiscellaneous 
Union Pacific— Adams Ex coll tr g 4s____.. 194 Mi-S| 79 Sale| 79 79 6]| 731g 80% 
as & land grant ¢ 40.1047 J-J| 96% Sale| 96% 985s! 135) 951g 98%/] Armour & Co Ist real est4}4s'39|/J-D) 90 Sale) 90 92 62] 891g OBig 
badahiemand 47|J-J| ---- ----| 984 J’ly '14)__--|| 951g 9814}) Bush Terminal 1st ag 1952 A-O| 8612 90 | +612 J’ne'l4|__..|] 8612 88 
sé-nuee pony Diaicnesen 127 J-J Sale| 86 8934) 119]) 86 93%]] Consol 58 .............. 955) d-J] O2ig Sale| g2ig 93 7\| 89 93 
ist & ref 4s_.........-.- g2008|M-8| 93g Sale| 93!2 94lz) ~20) 91 95 |] Bidgs 5s guar tax ex_._-- 1960|/A-O|} 84 87 | 86% 86% 1]/ 85 88% 
Ore Ry & Nav ton g 48..1946/ J-D}] ---. 9212) 92% J’ly °14)_...|| 91%, 94 |/Chino Copper 1st cony 6s_.1921/J-J| ....---- 166 Apr 'l4|_...}}150 166 
Ore Short Line 1st ¢ 6s..1922 F-Aj -<.. 11012/110 110 5/|1091g 110%]] Granby Cons M8 & Pcom 6s A’28|wi-N| .--. 102 |10214 J’ne"l4/____|| 9953 1051, 
ist consol ¢ 5s......... 946) J-J| ---. 107 {107 107 3/1105% 108 ||inspir Cons Cop ist convés 1922|M-S} 96lg Sale| 96ig 1Ollg} 46/] 9612 1031, 
Guar refund 4s--_--_-- 1920 J-Dj 8912 Sale| 89!2 = =90%4) 15) 8914 944)) int Mercan Marine 4}48...1922)/A-O) 43 Sale| 43 47 | 49) 43 61 
Utah & Nor gold 5s. ----} 1926) J-J} 102ig ....}108 May’lij..../ 2 Lol int Navigation 1st s f 5s...1929|F-A| -... 72 | 72 J’ly '14/....|| 715s 771, 
1st extended 4s__.... 933 oe Oly - Stestisae. wand Montana vower ist 5s A -..1943| J- J] ---. 912) Ylle 9214) 7|| Dllg O4lg 
andalia cons « 4s Ser A. i988 Pall eons abodl UE, AE Miimdelcess anad Morris & Co Ist s f444s___.1939|J-J| ---. ---- 88ig Jam '14/__..]] 88lg 88g 
Consol 4s Series B....1957|M-N| ---- ----| 92% May'l4)_...|| 9214 9214]] Mtge Bond (N Y) 4s ser 2..1966/A-O| 83 -~--| 83 Apr‘l4)..../| 83 83 
Vera Cruz& P ist gu y eect J-J| ---- ae Qe Miinelnnes giuid Y ine £0 cartes _ eee 1932|/J-J| 98 ----/100 J'ly "14/..../|100 100 
1st 5s Series A ..1962|M-N| 97% Sale| 97% 97% 10012]]N ¥ Dock 50-yr ist g és..-1981 B-A) 77 79%) 781g May'l4)__..|| 77 78ig 
Wabash 1st gold 5s--_... 1939/M-N| 99% 100 }102% J’ly '14)_.../|1015g 105 || Niag Falls Pow 1st 5s__-.- 1932) J-J| 10112 102!3/101 J’ne’14)_... 10} te 
ees 1939|/F-A/ -... 93 | 96%J'ly ‘14)_...|| 94 100 || Niag Lock & O Pow Ist Ba 1954 M-N| ..-. -o<- 92 May'l4/_... 
Debenture Series B__.... 1939 Ae ontainnell ae Ee peseedtcees tkae Ontario Power N F Ist 58s..1943)F-A| 91% ¥Y5 | 95lgJ’ly ‘14/...- oi% + 
1st lien ule sfd g 5s....1921|M-8/ .... 90 J’ly ‘14/..../| 90 98 |j/Ontario Transmission 5s_..1945)-N|*.... 902 = J'ly '14)....|| 92 96 
ist lien 50-yr ¢ term 4s..198¢ J-J| -.-.----| 75 Apr'l4j..../| 75 78 || Pub Serv Corp N J gen 5s..1959)A-O| 88ly Sale 8 91 
ist ref and ext g 4s__.... 956) J-J| 414 Sale| 41% 45 83|| 411g 61% ya ig gt 1st conv 681921) J-J| 104 Sale 104 110 55)|104 117% 
Cent Trust Co ctfs....... Cae a Daas 50l4 May’14 ----| 491g 551:|/Sierra & S ‘ower ist 58..1949|/F-A] -... 932] 924 Feb '14/..../| v2 92% 
DO Stamped....g..-cccne cone ~-------! 53 Apr'l4i..../1 50 56124 Wash Water Pow 1st 5s_..1939/J-J! _...~... 103ig Jan "14)___-||1081z 1031, 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron Telegraph & Telephone 
Buff & Susq Iron st 5s_ ~--1932|J-D| *90 ..-.| 92 J'ly ‘14|....|| 92 93 Am Telep & Tel coll tr 4s..1929 J-J| 88 Sale 
Debenture 5s.......... c1926|M-8} .... 80 J’ly '14|....|| 80 80 Convertible 4s_......... 36)/M-S| 95lg Sale 
OolF & 1Cogensfg Ga_--1943 F-A ~---| 90 90 86 99 || 20-yr convertible 44s 37771938 4-8] 941g Sale 
Co! Fuel gen 6s........ OIM-N] 104 ..../105 J’ly '14)....||105 105 ent Dist Tel ist 30-yr 5s.1943/ J-D 
ol Indus Ist & coll 5s gu. “i934 F-Aj| 71 Sale| 71 71 n/s mnmercia| Cable 1st g 48.2397/Q-J 
ons Ind Coa! Me ist 5s...1935| J-D| .... 7 73 Mch’'l4|....|| 73 79 || Registered ....._.__.___ 239710- 
ons Coa! of Md isté&ref 5s 1950) J-D) .... 92 | 801g J’ly '14/_.../| 89 9012]/]Oumb’d oT T ist & gen 58.1937 3 
tinental Coal ist ¢ 58..1952|F-A/] 89  ..-| 001g Feb '14|__..|| 991g 9913]] Keystone Telephone 1st 58.1935) J-J 
Gr Riv Coal& O Ist g 6s_.h1919/A-O} .... 9812/102%3 Apr '06/_...|/.... ---- Mettopo! Tel& Te! ist s f5s.1918|M-N 
Kan & HO & C istsf¢ 58.1951) J-J| ... 9312] 93 Mch’'l4/____|| 93 93'g]] Mich State Telep 1st 5s___.1924/F-A 
Pocah Con Collier lstsf5s.1957|/J-J} 86 Sale| 86 86 oe 884]|N Y & N J Telephone 5s g.1920|M-N 
tL Rock Mt& P ist Ss...1958 J-J] ---- 81 | 78 78 82 ||N Y Telep ist& gens f4}481939/M-N 
enn Coa) gen 5s....-..-- 951) J-J| 1021g 102%)1021g 102% He 10312|| Pac Tel & Tei ist 5s...___. 1937] J- 
irm Div 1st consol G32221917 J-J| 101% 103 |102 102 2/1011, 108 ||South Bell Tel& T ists f 5s 1941 3-3 
enn Diy ist ¢ 6s.-..-. @1917/A-O} 101% 108 [101% J’ne'14/__..||101 1021g]] West Union col tr cur 5s...1938) J-J 
. Cah C M Co in} ge g 68..1922)J-D) 101 ..~./101%4 Mch'14)__..//10114 10144]] Fd and real est g 44s__..1950|M-N 
fetor Fuel ist sf 5s_-.-_. 1953 a2 w--+ 74 | 73 Apr'l4@....|| 73 7 Mut Un Tel gu ext 5s_._.1941|M-N 
alron Coaikcoke iste be 1949)M-S!} 85 91's} 90 J'ly "14j____|| 90 Northwest Tel gu 4}4s g.1934| J-J 

















*No price Friday: atest bid and asked. @¢ Due Jan. 4 Due April, ¢ Due May. g Due June. 4 Due July. & Due Aug. oDue Oct. » Due Nov. a Due Dec. ¢ Option sale 








CHICAGO STOCK EXCHANGE—Stock Record. 
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STOC. HIGHEST AND LOWEST SALE PRICES, Sales STOCKS Range for Previous 
mnie rag CHIOAG > SfoOK Range stace Jan. 1. Year (1913). 
Satur Monday Tuesday Wednesday | Thursday Friday Week. 
try July 27 July 28 July 29 July 30 July 31 Shares. Lowest. Highest. Lowest, Htrheat. 
Exchange Rallroads 
2 Ses ee oe closed, nein ne ep Rypteh-om}] 12 May22| 20% Jan 31|/........--|----...—.. 
40 | *36 40 | *36 40 34 34 | *34 40 | following 7 -----| 34 J’ly 29) 5512Feb 2//......-..-)--.-...... 
ae 2 li a | action of | ..-.-- Oulenae Elev Rys eomi00| 21 v’ne i| 25 Jan 19 241g J'ne Jan 
oo eee Te | ae ae ee New York | ..-..- - es ----100} 61 J’ne 1} 70 Jan 21 70 «(S’ly 91 Jan 
®.... SS8i2e/*.... 88l2/*_... 88iz]/*.... 88le Stock Exch.| -...-- Chie Bys part ctf “1"'...| 88% J"ly 22) 99% J'ne 24 88 Jan/| 102 J'ne 
34 33% 34 3314 337%, 31% 33 29 3234 2,728\C Rys part * __ 27 Jan 8 35%J'ly 6 18 J'ne 3314 Sep 
6 7 *6 7 *6 7 *6 7 Last Sale\$1g  July’14| -.....|Chie Rys part etf “3”... 6 May 7 812, Jan 29 5lg Rood 9 Sep 
®2ig 2lo| *2ig le] *2ig Zio] *2ig 2le| Last Saic\2ig July’l4| ~.....|Chie Rys part etf “4"__- 2 Jan 1l4 4 Jan 2 2 J'ne 453 Apr 
ence S304) *28 30 | *28 #30 29 «=2912} 27 27 65 Sagate City Ry & Lt. +25 17 Jan 15} 37 J'ly 8 164 J’ly 37 
ai, aaa: ae or 571gi*_... 5&7 *54 56 170 ® eee Ge ae 8) 60 J’ly 8 3512 Nov 38 Oct 
4 4 *2 4 *2 + Last Sale|4te Feb’l4| ..-... suseste Stable © L106 4igJan 7 4igJan 7 4%, Dec 912 Jan 
16 22 | 16 22 }*.... 22 }*.... 22 Last Sale|25 Feb’l4| --.... DO, We rnenesene 25 Jan 26} 25 Jan 26 25 Sep M 
scellaneous 
9243, 25%] *241g 251o| *24 2412] *221g 2312] Last Sale|2712 June’14| ----.-| Amoriean -------190] 25 Apri8| 34%Jan 23|| 211g J'ne| 4612 Jan 
*s9 9§f1 | *89 «#291 | *89 «890 | *86 0 687 Last Sale|91_  July’14/ ....--| De apy Pe eT 89igJan 2) 95%Jan 27||* 81 J’ne| 1294 Jam 
#400 ..../*400 ....| 400 400 | 39712 398 | 390 397 215 —. rn -100} 390 J’ly 30] 440 Feb 16]| 400 Oct | 500 Feb 
*130 135 |*130 135 |*130 135 129 130 130 130 34 Do lately 7100 128 Mchl4] 1341gFeb 6|| 125 Dec] 135 May 
30 30 | *29% 30 | *29% 30 | * 30 29 29 50] Amer sitipbaildiag=-—10 oe 29 J’ly 30) 44 Jan 31|/ 28 Nov Jan 
*76 81 *76 81 *76 81 *76 81 Last Salei76 May’l4| ~.---. eS 76 Jan 8| 92 Feb 4 78 Nov{ 1031, Jan 
#119 120 /|*11S8lg 11912)*1181!g 11912) *117lg 11812 Last Sale|12112 Feb’14| -.-...|Amer Tele 5 ¥eiez- 100 118 Jan 2] 124 Jan 2s/}| 110% Dec; 139% Jan 
*27 30 *26 30 27 27 29 29 25 27 512) Booth Fis es com.100} 25 J'ly 30} 60%4Jan 21 4912 Dec 71 Jan 
67 67 67 67 67 67 65 65 61 63 691 De 1st pref......100] 61 J’ly 30} 8412Jan 27 7312 J’ne 897g Jan 
*42 501s} *42 501g] *49 501g] *49 501g Last Sale|4912 July’14/ -..-..-. Dal & Chie Canal & D100) 49!2J'ly 15) 4912J’ly 15 40 J'ly 55 Jan 
*53 5312] 53 53 51 853%) 40% 51 4612 5lig 905|Chic Pneumatic Tool_100} 4612J’ly 30}; 60 Feb 13 47\2 J’ne| 55', Sep 
20712 210 |*207 212 |*208 212 20612 207 119|Chicago Title & Trust 100) 20612 J’ly 30) 218 Mch17|} 200 Aprj 221 Sep 
134 135 | 133 134 | 13314 133!2] 130 133 Er 994| Commonw’th- Edison.100/ 127 J’ly 30] 140 Mchi6||u1241g Dec; 155 Sep 
*71g 843) *7lg Slo] *7lg 8lo] *7 8 Last Sale\i2 Feb’14| ---... Corn ee Ref Co com100 94Jan %| 13 Jan 31 8 J’ne}| 151g Jan 
*62 *62 64 | *%62 64 | *59 62 Last Sale|\77_ Feb’13| -..--- Do MiitpnbacmnneSOel edocs pcadsll «iit setae 77 Feb 77 Feb 
941g 95 *9412 95 941g G4igi 4 941g{/ 9212 Q2le 71 Diamond Match ae ys 100} 9llgJan 2} 102 Jan 26 90 Oct] 110% Feb 
*23 24lo| *22 24 *23i2 2512] *22 24 Las: Sale| 2314 Mar’14| ......|Goodrieh (B.F.) com.1UC| 2344Mcn30| 26 Feb 4 151g Nov 53 Feb 
104 105 |*104 105 |*104'2 105 | *104le 105 Last Sale\105 July’14] .....- Harte 8 & Marx pf100} 100\zJan 2] 106 Mchi17 94 ich] 1001, Dec 
*62'2 63 *6212 63 62 62 571g 6253} 58 62 614)llinois Brick ........100 5712 J’ly 29 70 Jan 30 58 Nov 7612 Jan 
ote geeth aust, dimes! umm been Shee ena Last Sale 104'2May"H| -.--.- {[nternat Harvester ©o100| 10412 Mayll| 111 Jan 22|| 100 J’ne| 115 Jan 
ee ee Rr om PEC Last Sale\76%, Aus’ "12, ecaeen Knickerbocker Iee pf.100) -... .. didi ankeoe, llavnndd on+slocnum tne 
*1 133 |*130 1°33 |*130 133 |*130 133 Last Sale|}130 July’14| -....- National Biscuit.....100| 123%Jan_ 14| 138” Feb" 3//"i105 “j’ne|"i30 Sep 
125 130 |*125 1.50 125 130 |*121 1390 Last Sale|\127 July’14! eoaeas Do pref..eceos used 121144 Feb 16] 127 J’ly 10}| 116 Dee} 123 Jan 
*115 117 115% 116 113 115'2} 110 113 lll 112 766| National Carbon__..100 7105 Apr 29) 161 Febi19|/ 113 J’ne} 137 Dee 
*12014 121 |*119 120 /|*120% 121 120 120 |*115 121 46 a eee 100] 115% Jan 27} 122 J’ly 18|| 11lig J’ly | 113 Jan 
. a 6 ees re Lee Last Sale\39 July’14! ..._..|Pacifie Gas & Ki Co_.100| 35 Jan 9%| 471¢Feb13|| 33 Nov} 63 Jan 
*120 121 119%, 120 117i, 119 116ig 1171;| 110 116l2 773| People’s Gas L&Coke. 100} 110 J’ly 30] 125 Jan 5/|| 104 J'nej 130 Sep 
*73%, 77 *73%4 77 *73% 77 73% 73-:| *74 77 10) Pub Serv of NolIllcom100| 73% J’ly 29} 81 Mech 4 65 J'ly 85 Aug 
95 *93 95 293 93 *9lle = 89 Olle 75 ye |. eee ~--100} 89 J'ly 30} 100 Feb 7 89% Dee] 1014s Jan 
*8 10 *8 10 *8 10 *7 Last Sale\12 Mar’l4' ...... Rumely common. _..100 12 Mch23 17% Jan 14 19 Aug 69 Feb 
*25 29 24 28 *24 27 *20 24 Last Sal<\30 Mar’l4| ...... 0 . COO... waeinwe 100} 30 Mch23}] 40%Jan 14 4012 Aug 07% Feb 
191 1917s; 189 191 1861g 190 180 186 170'4 183 | ,331 Sears-Roebuici com..100] 170% J’ly 30] 197!2J’ly 3)|| 155 J’ne! 214% Jan 
123 125 |*123 12 7123 125 |*123 125 Last Sale|1231g4July 14; -..... eg acocuaagea 122 Jan 14] 125 J'ne 8||} 117 May) 124% Feb 
*31 3212} *29 31 *29 31 *29 31 Last Sale|2819 Feb’14! ...... Studeba er Corp com.100 ave Feb 3) 30% Feb 5 1614 Nov 34 Feb 
%53 87 *83 87 *79 83 *80 85 Last Sale| 86 Feb’l4 | ...... 590 |. SE cwhetarwn 100 Feb 3] 86 Feb 4 66 Nov 70 Nov 
10512 107 106‘4 10512 = 1039; 105 10314} 103 105 1,016|\Swift & Co. ...... 00 103 J'ly 30) 10712 Feb 27|| 101 J'’ne} 1077s Mok 
230 23712)*230 23712/*230 23712 21*230 23712 Last Sale| 237i2July '14) ...... Tie Quaker Oats Co_100/ 230 Jan 6] 250 Mech21!| 195 J'nej 280 Feb 
105 105 |*105 19) 108 103 105 6105 105 105 9 Do Ste canbebe 100} 102 Jan | 107 Feb 28 99% J’ne}] 108! Feb 
153%4 154 153 154 150 151!:| 145 149 130 141 2,305| Union Carbide Co___100| 130 J'ly 30] 158!2 Meh24/|\s142 Dec] 218 Now 
105 105 |*10!L 105'2|*103 104 “76 TE dads) coud 15) Union Switch&Signal Com = 166 S'S BO 107 TW Silsencce cccniecoesbuee 
ant benel atte cenel.enik: ame én die Sale| 59%, July’14| ...... U ss Steel com.__..-- 67 Avr20] 67i2 Feb 13 60 J'ne] 68% Jan 
113 113-.| 113'g 1132] 113!g 113g) 112'4 11212) 111 112 212) Ward, Monta’y & So aoe 109 Jan 3) 114 Mcn17)|| 10512 Feb} 111 Sep 
*llg 3 *lig 3 *llg 3 *lig 3 Last Sale|3*g May’l4} ...... Western Stone__.__- 100 34 May 1 6le Jan 14 v9 J'l 141, Jan 
Pes Pee pee il Last Sale\91%4 May’13! ___... Woolworth, com____- Ee ORE: be ee | 874 Mech! 112 Jan 
; iAvidenad Recora 
Chicago Banks and Trust Companies capuai |surp. 
MAME, Btoek. 1| Pr t| dn ia | Per-| Last Pata. 
Dtotdend Record (008 om|itted.) 1912, | 1913. | tod %| Bid. Ask. 
Capttal |Surp. & ‘qumanee 
NAMI, Stock.t |Profite t| In In Per-| Laat Paid. Southwest Tr &S/ $200,0) 0$32,7) .... | .... |Q-! |July 14,1% |120 125 
(008 om | iéted.) 1912. | 1913. | tod. | Bia. Ask. Standard Tr & Sav/ 1,000,0) 0432,3) _... QMiJuly "14, 14/159 163 
Stoekmen’s Tr & * 200,0 53,1 6 J-J jJuly ‘14,3 (145 150 
American State..| $400.0) °$127, 2 544w)....|June 30°14 113/184 189 Unior Trust Co_.| 1,200,0} 1,767,7 8 8&3¢ |Q MiJuly ‘14, le |... -.. 
Calumet Nationa 100,0 70,1) None 6 An jJan‘l4, 8 (|225 250 West Side Tr &Sav 400,0) 152,8) 8&2e 12 |@M/Mch.31'14,3 |350 875 
Capital State... 200,0 0}Org. Jian. 27 |°13. |V.95, p. 1585)104 106 Woodlawn Tr & 8 200,0 125,3 10 10 July °14, 2%'225 230 
Centr.i Mig Dist. 250,0 031,5| Beg. bius. Oet!7 ‘12) V. 05, p. 044/154 156 | 
Cont & Com Nat. yy" ry: 2 . 11% 3 wd 7M ; rit pid =— —- 
Cern Exen Nat..! 3,000, 458, 1 6&8y uly *14, : 
Drexel State. ___- 350,0] "155,1] 6 | 6 |Qv|July ‘14, 134/215 220 Chicago Bond Record 
Drovers’ National) 750,0 383,7; 10 10 | QV |July ‘14, 244/250 260 
Engiewood State. 200,0 60,5 8 8 QJ jJuly ‘14, 2 |170 173 
First National.../10, 000,0;12,062,8} 17 17 |Q@-MjJune30'14,414/418 420 BONDS 
First NatEncicew' ay 150,0 243,7) 12%/10&3e }Q-M/|Junme30°14, 212/350 355 CHICAGO STOCK Inter- Price Week's Bds Range 
Bros...) 1,000,0 §00,0) Priviate Bajnk /........ ecm ae EXCHANGE est Thursday Sola Stace 
Fe Dearborn Na..| 2,000.0) 1,041,7 8 8 |QJjJuly 14, 2 '248 253 Weet Ending July 31 period); July 30 Last Sale January 1. 
Haisted st State. 200,0 38,7/Org. Niovw 25 |1912)..... ile 120 125 —— — 
Hibernian Bk Assp| 2,000.0} 1,345.4) Not pu — se} 2 note (4) (W Bid Ask) Low High| No.|Low Htgh 
Hyde Par. State. 200,0 at ease ---- | Q@J [July ‘14 2!ep [134 137 Am Tel & Tel coil 46....1929/J - J) .... LL. Si Fee “Bl cccol cock snee 
Irving Park Nat-.- 190,0 18,2) Orga jn. Feb/'12 ;V. 94, p 465./128 130 Armour & Co 446......193¥/J -D/t_... 92 92 July’14}.... 93 
Kaspar State_... 400,0| 0224,7} 10 [10&5e | JJ jJuly ‘14, 5 {255 300 Auto Elec Ist M @...... hae PS Bs Bete tH wccxl sess eae 
Lake View >tate. 200,0 Gil eens 1) QJ |July "14, 144/106 111 Cail Gas & ti unif & ref 5s 1937|M-N/ .... 97 Sits O6er ‘iGacaul <oam eae 
Lawndale state -- 200.0 3 ee 6 |Q-M/June30°14, 2/270 275 Chicago City Ry 56..... 1927|\F -A| 914 Sale 991, 997g 25] 99l, 101 
Lave Stk Exci: Nat} 1,250,0 629 ,1| lO&2e 12 |}Q-M/June 30°14,3 |242 248 Chie City & Con Rys 58.41927/|A - U 73 ~=pale 78 78 5] 78 857, 
Mech & Tra.i State 200,0 60,8] Weg. bius.Augi26'1|2 V ¥S, p 593/134 136 Chleago Miey Ky 546..... 1914/3 - ---- ----} 100 June'l4]/...-j] 95% 100 
Nat Bk of Repub_| 7,000,0) 1,381,3 8 8 QJ |June 30°14,2 |195 200 Chie Pneu Tool lst 5s..a1921/J - J} 94 v3 ¥5!g Apr'l4i-..-| 9212 Y5lg 
National City....| 2,000,0 847,2 6 6 QJ June30" 14, ane 155 160 Chicago Rys 538......... 1927|\F -A| Y7 Sale 97 984 9612 ODlg 
Mational Produce 300,0 68,3 6 6 QJ |July ‘14, 14%)172 178 Chie Rye 59..... series “A” /|A=-O} .... 9153! 92 July’14j...-j 91 v4 
Mortn Ave State. 200.0); 0112,0 7 7 |Qv ‘July ‘14, 15%%/155 160 Chic Rys 48..... series “B"|J -D| .... 78 77\g July’14]--.-| 77ig 815s 
Worth Side St >av 200,0 20,5) 6 6 | QJ July '14, 14)134 136 Chic Kys 48..._. series “C”|F - Al .... 94%) 947%, July’l4/-...) 94% 95% 
Merth West State 300,0 75,3 6 7 Qv \July "14, 13,)167 170 Chic Rys ooll 68...... Basie @ Al cance 46sec) SOe: GR “Sibecest nae anon 
Ogden Ave -tate. 200,0 13,0] Org. Niov. 27 |'12. |V. 95, p. 1944]... 102 Chic Ry Pr m M gq 48.cl1927|J - J} .... 70 67 July’l4/....} 67 7014 
Peopie’sStk Ydsst 600,0 151,7; 10 iv QJ \July ‘14, 2!g |275 300 Chie Ry Adj Ine 46_..cl1927|Mayl| .... 45 45 45 1} 45 54g 
Seeond Security -- 200,0 27,0) Beg. bius Nov/1‘11/V. 93, p. 1235)... ... Chieago Telephone 58...1923/J -b| 997% 100%3| 100%, 1005, 2] 99% 101ig 
Security ._...._-. 409.0} ©181,7 6 7441 QJ \July "14, 2 (246 250 Cieero Gas Co ref G m..1932/J - Jif... 974) 97 Jume'l4/__--] 974 98 
South Chicago Sav 390,0 159,8 8 S&2e | QJ |July "14, 2 [222 225 Commonw-Edison 56....1943/)41- 8 Sale} 1095, 1017 = 10053 1021, 
South Side sState- 200,0 0.9 6 6 Q@J |July ‘14, 1%/135 138 Commonw Elec 59...01943|M=- S| 10012 Saic| 100!2 100%, 2] 100s 1013, 
State Bank of Chic} 1,500.0} 2,945,4) 12 13 QJ jJuly "14,3 [385 387 Cudahy Pack Ist M 58...1924)/M-N/ .... -.--| 100% June’lé ----4 O9l4 1005 
State Bank 0: Italy 200.0 050,3| Bea. biuc.Aug!1$°1|)2 V. 96, p.5623/124 126 Leta Match Con deb 6s8__.1920]..... inne ae 10214 July’14}__...} 10214 106}, 
Stoek Yards Sav. 250.0} 255,8) 10 | iS |@M/June 30'14,4 |350 _.. Gen Mot 6% lst L notes-1915|A-O/} .... -..-| 9934 Aprii'l2}/_.--] -... -... 
Union Bk of Cute. 500.0} 0184,4 6 = |M-N/May'l4, 3 /|170 175 int Gar 3-yr 5% g notee.1915|)F - A} ....  ....| 1005g May'l4}__-..} 1005 
Washbingt'nPk Nat 100,0 25,3 ane i943e | QJ |July 14. 24/235 —.. iniand Steei lst M g 68_..1928/..... cane shee! See SE Sel ocdedt Been eoen 
Oentral Tr Coot ii!| 4,500.0} 1,599,5 9 !QVJiJuly "14, 244/222 224 Kan City Ry & Light Co 
Ohicago City B&'[ 500,0] 0422,9 10426 i2&le | J-I |July ‘14, 6 (290 300 Gh cusddtdecauanbeshs 1913)|M-Ni¢ 95 .... So Ge “te ont! soa ancd 
Chicago Sav B &T} 1,000,0 275,8 6 QJ |July "14, 14/143 145 Lake St Hi—Ist 5¢...... 1928|)J = Jj _... 68 60 July'l4}_...; 60 68 
Chicago Titie & Tr} 5,600,0//2,886,9 : 8%] QV [July °14, 24%)... 820612 Metr W Side Ki let aeeer > ba ee 81 July’ 14}... 77% 684 
Coionia! Tr & Sav} 1,000,0; 0503,1) S&2e (o) QJ iJuly °14,2 |... -.. Extension g 43........ J =-J5| .... 772] Tig May'’l4]....] 74 801g 
Cont& Com Tr&} 3,000.0} 1,939,8} Not pujbiished|/—#e |e note W@W) Mii Ei Ry & Lt lst g 58. “i036 eR acca snodl OO Ge cael souks aoa 
Drovers Ir & Sav 250,0 208, 10 10 QJ iJuly "14, 2%/285 —.. do ref & ext 41s_-1931 SS 2) ccce) ae CS BR Ecaddh cease cond 
First Trust & Sav) 5,000.0] 4,456,5| None | None |Q-M fa "tebe she Morria & Co 434s....... 1939|J — J} .... 867%] 87 July’14/__.- 
Ft Dearborn Tr &38 §00,0 132,2| Beg. Dius.Aprj3*11\V.92,p.929 |... -.. Nat Tube ist g 5;....... IVSZIMOE NI .... <soo] 1008 May']Bl icc] coca aco 
Franklin Tr & Sav 300,0 135,7} -.-. | .... | Q@J|Jume30°14,1'4)163 165 Nor Shore Ei Ist ¢ 5s_....1922);A -O a Jan’14}_... 99 
Greenebaum Sons} 1,500,0 368,5) 10 10 QJ jJuly '14, 2%]... --.. do lst & refg 5a_..1940)/A-O/} .... 97 97'g June’13|_..-§ Y7lg 98le 
Guarantee Tr &8 200,0 062,5 6 6 J-J |Jan. ‘14 344/135 140 Nor Sh Gas of it) Lat 68..1057|)F - A 91 93 Co Git acu be ‘enas 
Harris Tr é& Suv..| 1,500,0) 2,775,9} 12 |12&10e) QJ |July 14, 6y as 60 N WGL & Coke Co “as Q=-M} ..-- 99%) 9914 June’l4j/__..} 9Olg 100t,g 
Home Bank & Tr. $00, 91,5) Beg. Li us.apr] 10°1)1.V.92,p.1004/151 154 Ogden Gas 5s..........-. 1945|M=-Nift 95lg -...| Q5le 95le 968 
ItMinois Tr & Sav.| 5,000,0)10,915,7| 16&4e) i6&4e} ¢@ |July 14, 470 480 Peop Gas L & C Ist 6s...1943)A-O/] .... -~...| 115i2 Sept’i2 
Kenwood Tr & Sav 200,00} 0109,1) 7&2e 7 QJ |July "14, 14/190 195 Retunding goid 5s... .. 1047|;M= S| 100 10012] 100 10012 
Lake View Tr&Sav 300,0} 0111,4 6 6 QV July "14, 14|182 184 Chic Gas L & C Ist 58.193//J —- Jjt103  ....] 103%. June’l4 
nLasalleStT r&Sa} 1,000.0} 0343,6)Beg. Dius. Maly*l0/_....._. ose oon Consum Gas Ist 5s....193t/J ~D/t_... 101g] 100% Mech 14 
Liberty Tr & Sav. 275,0 9,7)\Org. Dies. 6 [°12. |... 2.2. 160 164 Mutual Fuel Gas lst 59 1947}M-N/{10014 _.__| 100lg 10012 
Market Tr & Sav. 200,0 031,0)Org. Sjept. 5 ["12. |V. 95, p. 593/111 113 Pub Serv Co let ref g 53.1955/.....| 88 0 90 8=6July’14 
Mere’ntileTréSav 250,0 59,2) Beg. DiusJ"ly|1°12/V. 94. p. 160 164 South Side Elev 4448....1924|J - J 9012 Sale 9012 901 
Merchants’ L&Tr| 3,600,0) 7,439.6) 16 16 July ‘14, 4 j|421 424 Swift & Co let g 58...... 1914)3 = J] .... -...| 100ig Mar’l4 
Michigan Av- Tr.| 200,0 Tt linet 5 uly "14, 1%|123 128 do ist sfg 5s..--1944| ....| “O5ig Saic| 951g 9655 
Mid-City ‘it & Sav 600,0 146,5|Com .bi as. Ap/10 '1/1.V.92,p.1004/204 208 Tri-City Ry & Lt cok 
Northern Tr Co_.|m1500,0| 3,005,4 8 8 |Q@MiJuly "14, 2 |330 338 trust iien « f S56....... BBSIR Ol cece seco 9814 Aprii’12: 
Nor-West Tr & 8S. 300,0 136,3 8 8 | QJ \July "14, 212/270 275 Union Elee (Loop) 6s....1945|A -O} _._. 83 July’l4 
Qld Colony Tr &8 200,0 54,2) Beg. Dius.J’ne|1 11/V. 92, p.1537/105 112 U 3 Gypsum Ist q 58....1922)M- 8] .... -...] 100 May’'l2 
Peopie’s Tr & Sav 600,0 240,7 8 | ¥ig&2e| Q-J |July "14, 2%/278 283 Western Elec Co 5s_.... 1922/3 = J} .... 102 9953 Dec ‘13 
Puliman Tr & Sav 300,0| 0284,2 8 8 Q-J |Sep.30'14,212;200 ... 
Sheridan Tr & Sav 200.0 43, 3 3 6 |Q-J\July "14, 112/153 156 Note—Accrued interest musit be !added to ali| Chicago price}: . 

*Bid and ask prices; no saies were made on this -._ tJune 30 (close of business) for national banks and July 1 (opening o/ business) for State institutions No 
price Friday; latest price this week. §Sept. 11911. {| Dividends not pubiisbed; stock all acquired by the Continental & Commercial Nationai Bank. «4 Due —y My 31. 
db Due June. ou ee. 1. ¢ Extra div. k New stock. 14% of this is extra. ¢Sales reported beginning Aprii 18. q Divs. are paid Q.-J., with extra payments 
Q.-F. 1 Dec. 


» Ex-24% accumulated dividend. w Increase in ca ite! to $400,000 authorized anes 24, a cada diz. of 75% being paid in 


with. V. 97. p. 1000, 574. # Ex-div. and div. wi{ assessmert aid. hn ted and 1 % extra ua old eapit { stock of $609,000 and 1 on new 
capitai $1,000,000. 4 Ex-50% stock div. y Includes extra div. n Suspended Dusiness June 12. V.98, p. 1824, 1896. pDeclared 5%, payable 24 % July ys try 
terly thereafter. + March41914. April41914, mSpecial meeting Sept. 29.to vote va Stock to $2,000,000. - 9%. D. 247. 2 Ex-dividend. 
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ones com ae oo *17L ane *75 120 40) Ma eee pe RE -100] 49 May 165 Jan Si] 25 J'ne) 16: i; Jan 
+37 se .-/*106 ooo -|*h71 [201s] 120 1s 530] Mass ref 8 tford_1 J'ly 17 30 Jan 31|| 1391, ‘nel 0 * Feb 
pa *171 ied 120l2 85 85 3} Do & Har -100) 40 ay 8 Jan 8Olg J 150 b 
po eR le sees 16 -- Pi has 86 94 22. N ¥ N H <<< 00 M 163% n 6 Dec Bille Fe 
#106 ~ -}*171 ae Mn eninie! *85 14 04 94 91g 3,099 the a 00 J’ly 30 85 toed 5 105 Dec Jan 
Co csecl oon T36u| Big 8513 ~~ “i & 58 raza] MOF aa ee 100| 114 San | 130 Fe wl] oy 
75 12114 ee eT a acliats Cenee 1S nd, pref.—----- 1 So fon 6 5 Jan 2 85 
od nail tland, fic... A chlz 
#121 87 | $86 95 10 104) | 9 B3ie| 504 Sale| 103123 __| Rut = Mol ~=--100) | x A os M . 
*86 "9312 1044 58 5lig 53 Last "14 ~"" 378] Unio pref..__- wane ® oe ar 80 sep | 5 Jan 
95 104 58 52% * fe 48 148 22 July 3 & Mass ” 85 41 Se ev, 
104 10% = See — "a8 tas | 1 Sale 14] ---nn= Vermont | eee os‘g'neis|| Sai. \ ne om 
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ae 8, iso [eat “aa. sat 100) Lan sales Dane “2H| Bo bret Rem -t00) Srejan 3] Se 2is ail] aa" Now| 33 Neb 
#10312 ...-. 1484 120% 12333 *7 r Last 67 iMecoianeous 00 i 5 Jan 27 22 Jan 2 YO1p Dee same Jan 
#14814 1g} *21 1241s] 1 81 *130 13 67 7 ee 1 0 212 Jan 2 104 Jan 108ig ec | 14012 
ae 2a) tae Tat 8 a ae en, | ee ee oe i) dnadicull Bl Hig Be a eo 
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4 14 1595 s Cop oj 4 r 3 21 n 
aS ale ob aH) is Berar | aii) ES | ine) a em 
Sa) a & H, lB iol ba it ea) shateuck Aga- a] 8 gn 5eb all 2 bes] Sued 
612 8 3 aa 9 an 1 
itu ical ioe i it it ls, Mo) hy hs 1 a 25 2iJan 9 SE Meaiel| 20 iiy| $0" Jan 
55le 1 20 32 15g 5 4 20 480 Sup ior & Bes rendinie 3 a) 18 ? ip Fe " 451, 27, 

20, 200] 19% 34 em errs Me o| Tamarack n=" tl Sssiy | ee s ped 114 Jan 
20, 2 33 I] 1a Qi, 22iy\e__ yy. 87 Tomer iicialaiaidy 1 ip ADE ‘S70 eb 6 vt mar Jan 
35 #11, 5 3.) 2 12)¢_.. 23% 255 or fin. 50) 29i5 Fe 74 M 60 
4 * per 5 Apr an 
“hy is 5) i 4 ai" se fclane Op wanes “ape ie es 
5ig . 12) *. 2412 lig 9 a pe an 59 a) P Jan 
ea ia] *.08 Tal Mee se “Sy, “od 3 he 1'337|” Be pex Mining -- o| 46 “Sly 30 “Gh Fen us| °° Nov ity Jan 

ly 15g 3 40 33 Ape ted. h F 8014 lig 

ie hs 3 3 St ot 3, del tiae Abeta a5] “I ue Tu Feb wll ols Nov 
2 178 34 1 *.35 $31g| Billy Uta per Vo... ~ 4 24il - 
1% *3212 1 *3l4 35 34 3312 3 45 1 » - agaltseeatae 3 ¥ lyJan paid, 

3212 Big By 35 32% 6 | 4 lly 955) Utak ence ar ne 9 4 w Hal 
32i2 rH, 4 “40 34%, 4. 4 *1 Victoria _ ial ead 25 30J'ne paid. 
314 o| *.30 854) 34. 4612 *ly = Le 10 10 182 inena  tstapren igs ~~ 35 . oad 
Sip 90 doin 46% th dis} 10 53] a8 et Welveriaa a Fights, ¢ Unstampe 
40% “in| ate 1085 52% Bate tis 2 2 is 100 ae dividend and 
On en a ~~ ot 15 =~ om * "50 4 Becights, 6 
bar, ona 214 mn og Be 75 — dividend, 
“24 3n| ° a Tig paid, 9 Exe 
72% 39 | *38 75) *. ‘ 
50 701 *.60 @ Assessmen 

-*50 . asked 

anu 

*Bid 
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—— = 7 { ‘ oe 
: Range BONDS ~ 3 Price Wee's (2 Range 
BOSTON STOCK E:XCHANG NY Since |{/BOSTON STOCK EXCHANGE} §$§| Thursday | Range or S 5] Since 
Week nding July 30 no Jan.1 Week Ending July 30 =a} July 30 last Sale }& Jan.1 
Ata Ast| Low High) No hlow High 
Am Agricul Chem ist 5s_..1928/A-O Genera! Motors 1st 5-yr 68.1915)A-C/} .... 100 |100, Mch'14)..-_# 1005, 100 
Am Telep & Tel -oil tr és...1928 J-J Gt NorO B & Q coli tr 4s__1921|J-J| --.. 96 | 96% 98%) li) 94% Y75, 
ae verte Rei domes M-S Rezistered 4s.......... 1921 J] 94% ..-.] 9614 9614 1] 945g 9714 
20-vear conv 4 %s....... is3 eas Houston Hiec ists f gen 58.1925) F-A] -..- ---- eee ese cee «dae 
Am Writ Paper ists f 5s g_.1919)J-J la Falls & Sioux C 1st 7s_..1917/A-Cj ------..|117 Apr ‘Od)----f-..- --- 
Am Zine L & 8 deb 6s.___.. 1915|M-N Kan © Clin & Spr 1st 53__.1925]A-O] ~.-. 71 | 65 J’ne’l4|....9) 65 65 
Atch Top &Sicgene s..1995)A-0 Kan © Ft Scott & Mem 6s_.1928)M-N] ~.-. 111 [110 J’ly ‘14/-.- [}10853 112 
Adjustment <z 43_.._luiy 1995| Nov KC FtS & M Ky ref 4s gu- -1936 A-Oj «.------| 74% Mch'l4 ----f] 7452 75lg 
tamped ..... ~--July 1995|M-N Kan C M & B gen 4s____.. 934/M-S| ---. 80 | 83!2J’ly '14/.---}] 831g 86 
50-year conv 4s....... 1955) J-D Assented income 5s_._.. 1034 M-S| ---- 73 | 75 Apr'l4/.---] 75 80 
10-year conv Ss....... 1917) J-D Kan C & M Ry & Br 1st 58.1929)A-C/ -~.-. 94%) 93 J’ne14)....7 93 6% 
Atl Gu & W I Sf Lines 5s_1959| J-J Marq Hough & Ont ist 6s8_.1925;A-O} ---- ~~... 8 SOC. <i Bin 
Bos & Corb Ist cony sf 6s..1923|M-N Mass Gas 4}4s......._... 1929 {-3 9512 Sale| O5'2_ | 95t2i 1h 951g 74 
Boston Kiev 3 -yr g 4s..... 1935)/M-N Deben 4 4s.......- Dec 1931/J-J| ~.-- 94%) 94% J’ne'l4|....9 93 9534 
Boston & Pt ey Cudinsaied 1016) J-J Mich Telephone ist 5s... .- 1917) J-J| -.------ 08%3 Mch'14]...-} 98% 987, 
Boston & Maine 4 4s__..-- 1944] J-J } River Power 1st 5s_..1951/J-J| ---. 7812) 81 J'ly "14 ----f] SL 85% 
PUNE Slt Lnewaqsnhote: 1942) F-A New Eng Cotton Yarn 5s_.1929|)F-A| 75 7712} 75 J’ly '14|/----} 74 838 
Bur & Mo Riv cons 65..___ 1915) J-J wa 4 Eng Teleph 5s....... 19 ate PEN sate aeas 100 Kep '14]..._ 997% 100 
Butte El & Pow ist 5s_____ SUAITE. 6i skp tcht@h ties icie<ilcandléned amu: Gabe cdttannebbadcodses 2}A-O} 101 Salc /101 101 177] 100 1g 101%, 
Cedar Rap & Mo itiv 1st 7s 1016/M-N m4 River (The) conv S577 1034 J-Jj] --.. 80 | 75 Mect'l4j....7 75 30 
Ceat Vermt list ¢ en 1920);Q0-F p H & H con deb 3 448.1956) J-J| ---- ---- 70’s Mch'14]...-]} 68% 75 
CB & Q Iowa Div ist 5s___1919}A-O Conv deb 68s.......-__ BONe anon cdok 100 J'ly '14|..- #100 117 
lowa Div 1st 4s.....____ 19191/A-O Oreg Sh Line 1st g 6s_____. 1922|/F-A/ ---- -.-./109%s Jan '1¢ “~seer ue 
Denver Exten 4s__._.___ 1922)F-A Pond Creek Coal 1st 6s _..1923) J-D} 99 100 | 99!2 101 991g 1071g 
Nebraska Exten 4s_____ 1927|Vi-N Puget Sd Elec Ry ist 5s____1932|F-A| ~--.--..| 88 Jan ‘14/-..-]| 88 88 
BED W OC 46. i cccctcua reat M-8 Repub Valley let sf 6s__..1919]/J-J} --..--../103 Jam ‘1)}-.--]....-... 
Illinois Div 3 Ws... . J-J Savannah Elec 1st cons Se...1 885 d-J} ---- ...- 7014 Dee *10)--2- ff] 2 Le 
Chic Jct Ry & St Yds Sa77 1918 J-J Seattle Elec 1st @ 5s.._.._.. 1930) F-Aj 101% ..../102%4 J’ly ‘14/---- 9912 102% 
Cok trust refunding g 4s.194¢] A-O Sbannon-Ariz 1st 6s q__.__ 1 M-Nj ---.....] 95 May'l4/--.. 
Ch Milw & St P Dub D 6s_.1920| J-J Terre Haute Elec ¢ Ye 1929 Ag | Cee mime Se Apt Clewwckicces ches 
Ch M & St P Wis V div 6s_.1920) J-J Torri nm ist BD Se 1918i1M-S| ---.....)100 Mch’'l4/----{100 100 
Ch & No Mich 1st gu 5s_..1931|M-N Union Pac RR & ld gr g 48.104 =] ---- ...-| 9712 Mch'l4j...-§ 971g O71 
Chic & W Mich gen 5s....- 1021} J-D 20-year conv 48__....... J-J] ---- ~...} 0012 Mch’'l4j....§ 9012 901g 
Concord & eg e —_ eens. * J-D United — sen 8 ¥ 47§8.~= 3888 I-J = ~=--~| 9312 931e SH 931g O7Ig 
Copper ‘> ENS -O Deben Me Weer yriiecaae 1925) J-J 94 | 03% J’ly '14|....§ Y2 Y5% 
Oudahy P. “The) ) iste 5- ie M-N U S Steel ‘Oo. 10-60-yr 5s Apr1963/M-N 100% 1014/103 J'ly °14|_..-91007%s 103 
Current River ist 5s... . 6\A West wr Street Ry 4s__..1915|/ F-A ----| 9912J"ne’14/..-.2 9S UVle 
Det Gr Rap & W ist 4s__..1946|A-O Gold 448..--..-.-.--. 1914)M@-S; ---..--. 997%, Feb 14]... 99% 997, 
Deminion Coai 1st sf 5s...1940/M-N Gold debenture 4s_.---- 1916/M-N; 9853 99 | 987g Apr '14}....ff O85, 987, 
Fitchburg 4s............. M-8 OE er ee 191 -A| 98lg ...-.| 98i2J’ly ‘14/...-f} 981g O8ie 
Fremt Elk & (~ V ist wee 23 Western Teleph & Tel 58_..1932| J-J| ~... 97%, 97a) 5i| O88, 
Unstamped ist 6s______- Wisconsin Cent 1st gen 48_.1949' J-J! ....-_.- 9353 Feb '12}_.__}]...- - . be 
NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid andasked. {4 fiat prices. 
_— - ——- - —— a 











Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 













































































SHARE PRICES—N-T PEL CENTUM PRICES Sales ACTIVE STOCXS Range for Previous 
of the Range Stnce Jan. 1 Year (1913) 
Satur Monday Tuesday | Wednesday | Thursday Friday Veek |\(For Bonds and Inactive 
July 25 July 27 July 28 July 29 July 30 July 31 Shares Stocks see below) Lowest | Highes: L. west Htghes: 
Baltim 
ewes oonei*104 105 |*100 ....|/*102% ..-.| *98l2¢ .... we ------||Con Gas El Laer Fow. 18 103 Feb 14] 108% May21/ 101 J’ne/ 120 Jan 
eeam aueal ance S56 105 105 |*106 110 | 106 106 2 Do pee 105 J 115ig J’ly 10} 101 J’ne| 120% Jan 
enem “nedh-aeen cocel acest’ snadl ance” Sao: 26 xz ««----||Fairmont Gas......- 50 23 24 Mab 80) ..cccccccsincs i <engibe 
i dane enesl ased al sant Goan & ° ««----|| Do preferred..... 50) 45 Ge BEA. « 60s44<ri bibtsdance 
a | ae ae “ae SS |!hlUmLe a. Houston Oil tr ctfs...100 1llg July30 191g Feb 2| 122 Dec 251g Nov 
anh. spciiicen ‘manna aieecdend ee. Oo pref tr ctfs.100 A 60 Jan 19| S6eJiv| 68 Jan 
128 |*.... 1 128 bibwd 4) Northern Central... 115 Jan 22] 12912 J’ne19| 101g Dec} 123 Apr 
SL.ce 1912] *17 19 [®..c0 2ei*...< ececoe Air Line...100 17% Jan 6) 22 Feb 65) 141.J’ne| 21 Jan 
Cece 54 [*.-.- S4i2/*.... 54 —_— eccces pS J 55lg Feb 9] 4112 J’ly 4912 
27% 274 27 264 1,076 United Ry & Electric. 50) 2412 Jan 285g May25| 23 Jan | 2753 Apr 
of Philadelphia 
°37 83712] *37 43863712] 37 3887 *37 232 Rail - 50; 37 391g Feb 14) 37 J’ne| 24912 Feb 
471g 481s) 48 48 46 490 4753) | 45 lg 6,546!|Cambria Steel....... 50! 43% 5353 Jan 
50%, 50%) 50 50%} 474 50 46 bao tT penne 424 J 
*3512 36 | *351g 36 | *34lg 35lg] 34y 100 ee $........100} 34g 427, Feb 
772 77%) 76% 77 75 76 74 1,114 oO -<-<22-100} 70 May 
101g 101g) *10 1012} 10 104; 10 669 Telephone. 9% 1312 May 
18% 14 131g 14 13 13%} 13 3,700 Superior Oarp--100 121g 311g Jan 
Socata] tn, Stu] Go bia] ts & | sfaliahicntvai we $0) see 
° escesce an 
17. 17 | *16ig 17 | *15% 16%4| 15% 25 Lebigh Valley, Transit 50} 15 23% Mch 
"32% Set] “on 84) St Gt) soe ot B | sdiile an": $3) 8 oid at 
is aaa an 
*37 37%) *37 37%) *37 87ig) 35 365 pesiact -. 50] 34 Jan 
24% 241g] 24 2419) 21 23%) 21% B 15,853|| Philadel 25 21 9726's Deo 
BO x680%% 70% 80%g| 270% 78%| 76 $/057|| B roti -- §] 8 358% Deo 
z 4007 || HOAGING . .. ... 2. 
6 6! 6ig Giz} Gilg 4,200}| T Mining---- 1] 5% 7% Deo 
42 42 a” 42 41 4lig} 40l, ; 1,771 nion Traction...... 50) 40 5lig Jan 
83 83 82% 827s; Slig S2ig} 80% | 3,156}|United Gas Impt.... 50] 80% 9lig Feb 
= =3 
PHILADELPHIA Bia | Ask PHILADELPHIA Bia | Ask | PHILADELPHIA | Bia | Ask BALTIMORE Bia | Ask 
Inactive Stocks Bends Ph & Read 2d 5s 1933 A: 110 Chas Ry G & El5s"99MS/ 92 | O31, 
Gas of eeonages asoudleacs Prices are all “and Imp M 4s 1947 Olty & Sub ist 5s 1922 J-D} |. 
American Miiling..... seeclesee interest” nal 56 g 1941 Oity&Suab (Was) Ist 5s '48] 101 |... 
Amer itys pref....... 102 Alt & LV Elec had ay 70 |....||P W & B col te 40 ‘21_. Ry 1st Ss "19A-O} ~...].... 
Cambria Iron....._.. ----|..--|;Am Gas & Blec 5 F-A] 84 | 85 lst 60 '33 & I Ry ist 5s’20 F-A/ 2.2 
Central ied © Coke. 68 ----j..../|Am RBys 56 1917. ink Nee ~Oj ....| 96 ||Reck Ry & L com $s '54J & Grav ist 6s 1916 J-J| --.-}_. 
ss nt tniaeamentands ~---)...-)Atl O lst sf 5s ‘60 J-J} 77 7913) Spanish-Am Ar fe 27... be 1939_.J-D] 10519]... 
Consol Trac of N 3777100 7 &EBrew ist6s'21 ~--.|....||8tan'’d Gas & El 60°26 J- Gen 4l48 1054___.. -O oi 95 
Harwood Electric....100} ....}..._|iB S'tl 66 1998_ 117 |....//Stand Stl Wks 1a686'28 J ConsG E&P 4: 35 J-J] wcncloace 
Baptista & BTW. 50) ....J..-.//Ch Ok &G 5s 1919 96 U Trac i eon 19 Sy tr 1950._J-D) ....|-.< 
AN AEROS y Panis gt Trac of N J ist 5s '38) ._..j_....||Un Rys tr 40 "49. Fair & O 1st 58°38 A-O eae 
laments € CoofN A... 10) 211 Co Rys tr ctfs 4s'49J 50 |.... Rys Inv iet coll Ga & Ala 1st con 5s "45 J-J) ....|.... 
Inter Sm Pow & Chem 50] ....]__.-.||/@dison Elec Se np ee 104 j..-.. af 5s 1926_...... M Ga aN ist ‘1s ¢ '29 7-J 
Keatucky Securities_.100} ....}_...|}Blec & ctfs 70% elebach 2 f bs 1930. .J- Georgia P ist 6s 1922__J-J) ---.}.... 
Keystone Telep, pref. 50] 57 Fr Tac & H ist 5s '40_J 55 |..-.||Wil-B G&E con 5s’ 102ig/iGa So & Fia ist 5s °45_J-J| 105 |. 
Keystone Watch Case 100) --.-|..__]|Gen t 5s 1916_M-8| 971g 08i3)| York Rys ist Se 1937 G-B-® Brew 3-4s '51_M-S| -._.| 35" 
Lit Brothers....... aad ....||Harw Elec ist 6s 1942 M 1021g ... .|} Knoxv Trac ist 5s °28 A-O} I sueminen 
Little Schuyikill__--- 50) ....|-___||Interstate 4s 1943___F-al 68 BALTIMORE MacoaRy&Lt 1st 5s'53J-3| 95 |... 
Minehill & uy] He. 56\4j_ ___|| Kentucky 5e'51F agmdincoa nective eck Md E 1st 56s °31 A-O} ~..-/.... 
Nat Gas Elec Lt & P_.100] 60 | 55 ||Keystone Tol 5s 1935.- 91 | 92 Ocast Mem t ist 6s °45_J-J| ..-.].... 
oy 80 | 85 iLake & aap ae 5s°2 ----| 65ig) ton Ce....p,cccce Monon V Trac bs °42 J-Dj .... 
North Pennsyivania.. 50, 92 |___. Lehigh Wav s 24. 108 {|.... | Uesi_-- Mt Ver Cet Duck ist 5s__ 32 
Pemnsy receipts $30 paid_j -...|.__.l} Cone 4}¢s A 1954... ep--|---~|\lkhorn FPuel........ NptN & O P ist 5s°38M-N]/ -..-/_... 
Pennsylvania Salt__-. 50 10219103 |\Leh V © ist Ss ¢ 1933~J-J] 104% ----||Geergia Sou & Fla__—- N&AT 5s '29..M-S} ..--|__-. 
Peans rivania Steel...100) ..../103 |jLeh V ext 4s ist 1948_ 101 {103 || 1st preferred........ Noré&Port Tr ist 5s'36 J-D) ....| 87 
LEE ER te ~1 63 | 64 Consol 6s 1923....J-Dj 110 2a erred........ Nort & L 5s '49..M-N — 
Phila Go (Pitta) 5% prt 50] 35 | 36 Consol ‘igs 1923_..J- 101 |..-- rens eae North t 444s 1925 A-O} ~..-].... 
6% cumulative pref 5@ 41 | 42 |] Annuity 6s_...--_- ...-{138 ||Pemmay Water & Pow-1 x We £006. PA ceocleonn 
erman & ort 50} ....|_...|| Gen cons 4s 2003__M-N| ....|..-.|| Wayland Oil & Gas... P &P ist -J-J 
P Traction...... 804) 81 h V Tran con 4s ‘35 J-Dj ~...-.|..-- Bend Poto Vad ist $5 1941__._J-J} ~.--j.... 
Railways General_... 10] ....|-..-|| 1st series A 48 1935.M end Prices are “and Sav Fla & West 5s 34 A-O} 107 |... 
Temopah sapere: 1) 5g 1st sorieg 1935 M panied Seab Air L 4s 1950.._A-O} ..--|_--- 
U Cos of N J.... 225 |.... Markee list 4s °S5M-N] ....| 04%/|Balt Clty 3 i¢s 1930... 93 Seab & Roan 5s 1926._J-J) ..--|..8 
United ‘rac Pitts pref ~-~-|--..||NatLM&P serB 5s ‘19 J-Jj ....|....|| 48 1954-1955...¥ ~<--|..../)50uth Bound ist 5s._.A-O] ~..-/.... 
Vv a Ry & Power_.1 ««-.|--.-.||Neow Con Gas 58 1948_J-D/ 104 |...- - ay eo--|----10 El L&P ist YY te! ampdieune 
~ SS (phates ~--.|----||N Y Ph & No ist 49°39 91 |-...||Anacestia tom 5s J 1 -<<-) Un Ry & Eli yp ee 
Warwick Lron & S‘eel. 94) Inceme 48 1938...M-N| 83 |....||Atl O'st comy Yeo 4 4s.M ! @ 4s 1949...J-D] 60% 61 
Wee) fon-Va Ry (new) 109 ....|----f/Penn Steel 1st $s '17_ 94 |..--||Atl Coast L(Ot)etts 5s J wo<s|-...|| Funding 68 1936..J-D] 87\j.... 
eats 7 -«-.|-...||Peopie’s Tr tr etfs 46.1943] ..../..-.|| 5-20-yr 48 1926_... out © ayeer (SS CBRE ETE RO 
Welsbach Co........ enéeipocs 1 w 60°49 BSPE&EC lat 4348 ‘53 wane} 9712/| Va Sdser6s 6. enaciloaas 
West Jersey & Sea Sh. 5a Seal on & tr 6s 61 M-N/ .... 1st eseclese = oer 3-4-U6 1921 M-S/ ..../.... 
Westmoreland Coal.- Paints Phil Elec gold a otfs.A-O} .... ----|-- th series Ss 1926__M-S| ii 
Yap Gas & Elec... H ~"gel--3° P&E gen a ° ee: 586%, eooe “lve (State) 3s a con-/oece 
ailway...... 2 «’ ooee 2-858 
erred .....-_-- sol_304 az on Mf dee 1980. 7 A-Ol 2) 08 “777|ida “Twit & Wea be 1985-3) === =f 107 





























































































*Bid and asked: no sales on this day. 


# Ex-dividend. 





1915 paid. #81734 paid. 12234 paid. 






































































































































































































































334 THE CHRONICLE (Vou. xorx. 
All prices below are for July 39 before the closing of the New York and other Stock Exchan¢es. Reliable quotations now out of the question. 
Volume of Business at Stock Exchanges felegraph and Telcphone| 8:4 | Ask ||Indust and Miscell—(Com| 814 | Ask. 
: : gues i etee & Cabte.. . 100 c. A. Amatens Surety -..-.---80 = ive 
“ig! vt South Amer. 100 : 2\;American Thread pref....5 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Comm’ Un Tei (N Y)...25|, 100 |110 ||Amer Typefounders 3719] 40 
i ! ---2 com .100 2 
ae DAILY, WEEKLY AND YEARLY. Empire & Bay State Tel_100 60 {| 70 erred sea sg 88 | 92 
Pe 1uu} 40 | 50 Deb g 6s 1939......M-N| 90 | 95 
Stocks. Ratiroad, e Gold & Stock Teleg...100] 110 |121 |jAmer Writing Paper....100 igi 1 
Week ending &e., Staie U. 8. Marconi Wireless Pelof Am 5| *2'4| 2tg|,eAssets Realization.....100] ----| 13! 
July 31 1914. Shares. , Par Vatue. Bonas. Bonds. Bonds. ¢ Northwestern ‘Teleg...-50 108 |115 ||Barney & Smith Car com 100] ----} 123 
P| cewts: uo Eee Pacific & Atiantic......-2 25} 60 | 70 TUUNE vconsnoedion -s--| 45 
Saturday ......- 203,956| $18,194,100] $1,164,500 84000. naceas ¢ Pac Telep & fciez pret.100| 80 | 891g||Bliss (E W) Cocom......50| _87 | 90 
Monday-...- 474,749, 41,552,850} 2,701,000 135,000 $3,000 || Southern & Atlantic. -_-- 25| 85 | 95 Preferred) ............60] 115 |125 
Tuesday.....-- .| 1,019,975; 90,267,00 3,121,000 113,000 84,000 Short-ierm Notes Bond & Mtge Guar.....100} 295 |305 
Wednesday .....---- 785,219} 67,008,940} 3,000,500 222'000; 33,000 || Amal Copper 5s 1915..M-~| 97 | 99 || Borden's Cond Milk com.100 113/115 
Th wee eee} 1,298,818} 112,353,900! 4,418,500 286,000, ...... Ame. Locomotive 5. 1915J-J| 99 |100 Preferred ...........100} 103 |105 
eneceececosce Stock|Exchance Cl osed | SO BPE dSuncddtvcesaud 1-5| 98 | 9919!|Braden Copper Mines ....5| “6 61g 
Ob NUE cncavesdes j-3|. 98 | 9¥igl]e Brown Shoe com ....-100| 35 | 43 
Total .......- __..| 8,782,7171$829,376,790! $14,405,500! $837,000: $120,009 || Am Tel & T Sub Cos 53 '16-) 98i2| 9914) ¢ Preferred .......... 73 | 85 
Seite é s Onte 4s sn18.3-3 } one e Butterick Co.-..--... 100 + hn R 
‘eek . yo Rap Tr—sSee N ¥ St ‘x list. ||Casualty Co of eee’ 
ian. 1 Sree emaee J (Bey & Ches & Onlo 6 1919... J-D} 89 | 88, ||Cellulold Co-----.....- 128 |131 
F ’ 50 ct 1 1914.A-0 5 2 , a a toe Guausos 100 
Bomhanes. 1914 1918 s9%6. | es. Coll $8 April 1 1915.-A-0 96 | 99 || Preferred -——————--- 100| 75 | 85 
Stocks—No. shares...| 3,782,717] _ 1,371,590 45,990,575 51,550,033 28 Apr 1917... .-..A-O 95 |/¢ Claflin (H B) Co com..100} ----|---« 
ocks —NO. saree nn) 1 1796'790|$120.571,760) §$4,023°321°360| $4,650,383,350 || At Riv & Pt Ch be'16 M-N| 08, | ft || ooo eeterred nnn nna. 5 <eos-ore 
Bank shares, par..--- $2/000 $300 65 "300! 00 ocking Valley 53°14.M-N| 95!2/ 100 e 2d preferred........ 100] ----|---« 
: : . int & Gt Nor se 1914..F-A = | 24 Conset Car Heating. ..-100| 67 | 78 
Government bonds...| $120,000 75,500 655,100 251,100 || inter Harventer Ss °15..F-A ¢ Continental Can—See Stk |" 
State bonds.......- sarrovo| *4a7000| _324089;500| 19 0617200 Bama & Ge 1. g G0 1016.-B-A) SD | 8 II’ cpreterred nnn na00 se ie 
-| 14, at ¢ . ‘ex -Mi-N e WETOE .cccocce 2 
RR. and misc.bonds..| 14,405,500] 7,626,000] 391,771,500' 299,692,100 Mlssourt Pacific ts 1015 ib| 80 85 ||Davis-Daly Copper ae i al 
. oy, ew Eng Nav 6s -M-N ) uPont(EI were |---e 
Total bonds. ------ $15,362,500] $8,548,500’ $425,036,100! $32,004,400 || 2’ y © Lines Eq 58 1914-22|0 5.10) 4.70|| — se eee ae or ae 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 4348 Jan 1915-1925...J-J|9 5.10) 4.70||Emerson-Brantingham_.100} 20 | 30 
EXCHANGES. 4348 Jan 1915-1927...J-J|0 5.10] 4.70|| Preferred -........- 100] 65 | 75 
N Y Cent 4igs 1915 -..M-N| 98 | 9912 Empize steel & Iron com 100] ----| 13 
pa Philadelphia 53 Sept 15 1914.....-.-. 99 |100%3|| Preferred . 1 25 
Week ending . phia. 5s Nov 6 1914.......... 9812|100 ||e Federal Min & Smelt - -100 84) 141g 
July 31 1914 hone | aed | Ganens| Bend |] aH bus... G7 | Sotalle Generel Coamieal coun ssa havi 
7 ea r y 6M 2\\¢ eral Chemical - 
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Wednesday Be ee ee eeee| 101801 482500 || © te & Alton Com.- = 100) wn) eee er re CU mn-=100 sia 
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¢ Colo uth com..... 100 2: st g Ss June 1 19223_..-b// ® 66 
eee aT 1 Biase <i ths A701 57,904) $257,300 || @ 1st preferred..----- 100} 35 | 42 ||Hoboken Land & Improve't 
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auvestment and Railroad intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. ‘Ihe first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 










































































































































Lates: Gress Barnings. July 1 to Latesi Dat. Latest Gross Harnings. July 1 to Latest Date 
ROADS, Week or | Current | Previous| Current | Previous ROADS, Week or Current , Previous | Current , Previous 
Monta. Year. Year. Year. Yar. Month. Year. Year. Year. Year. 
AlaN O & Tex Pac- $ & » H s $ 
N O & Nor East_/Ist wk July a 65,000 58,000 65,000 || N O Mobile & Chic.;May ....- 174,770) 211,679) 2,037,471) 2,323,978 
Ala & Vicksburg-.|lst wk July 3,000 28,000 23,000 28,000 || N Y N H & Hartf_..|May _._.. 5,589 20515.718,771|60.927 ,389\63,872,461 
Vicks Shrev & Pac|ist wk July; 23,000} 25.000} 23,000 N Y Ont & West___|May ____- 760, 793.235| 8.205.182) 8,616,567 
Ann Arbor._.... --|3d wk July} 41, 41,579 124,683 130,336 || N Y_8 & West_.|May ..... 367,329] 321,333 3.653.280 3: 90 45 
Atch Top & 8 Fe_..|May ..... 8,879,79019,368 ,397 | 101838 406| 108275 822 || Norfolk Southern_ _ 346,146 .530| 3,895,886] 3,816, 
Atlanta Birm & Ati|/May ..... 220.388 247,113) 3,159,415) 3,010,462 || Norfolk & Western.|May  ....- 3,760,982/3,901,568 420.756.4685 39.997 081 
Atlantic Coast Line/June ...-.- 2,851, 2,609 ,254/36,832,898/36, 123,072 || Northern Pacific__.|May ..... 5,076,147|5,766,417|62,887 .165/66,651,916 
Charlest & W Car|/May ....-. 146,573) 137,506) 1,956,817) 1,763,324 || Northwestern Pac.|May -_..- 1 .231| 3,382,264| 3,356,916 
Lou Hend & St L|May --.-. 108,907| 103,799) 1,247,840) 1,127,977 || Pacific Coast Co...|/May ....- 525,255| 645,.357| 6,534,987) 7,236,166 
g Baltimore & Ohio_|June ..... 7,801 ,303/9,015,427|97.411,441/101,556,132 || Pennsylvania RR__.|Jume ___._ 14261298] 15559936! 178963 559/ 181830904 
B & OCh Ter RRiJune ....- 133,097} 150,022) 1,594,454) 1,794,351 Balt Ches & Atl__|Jume ..._ 37,808] 27,025) 366,619) 318,659 
Bangor & Aroost»0k|May ....- 305,068} 300,224) 3,487.445) 2,979,707 Cumberland ValljJune ...__ 351,650} 299,759! 3,511,897 Herta i 
Bessemer & L Erie_|June ..-.../1,060,610/1,058,468] 8,488,074) 9,012,362 mg Island_____ June ...__|/1,357,184/1,291,017)| 12,625,290) 11,641,881 
Birmingham Sou...|June ..... 113,158} 1,161, 1,276,628 Maryl'd Del & VajJune ..._- 13,947 12,890 156,588 152,951 
Boston & Maine...|Mav __.-- 3,820,867 |3,973 644/43 ,290,901 |44,464,852 N Y Phila & NorfjJune ..... 362,150} 393,681) 3,812,825) 3,781,498 
Buff Roch & Pitteb.|3d wk July} 209,397) 257,54 591,68 772,631 Northern Central|June ..... 1,037,299] 1,106,921/ 13,124,534) 13,334,941 
Buffalo & Snsq....j|May ....- 94,899} 210,225) 1,971,022) 2,282,133 Phila Balt & Wash|June ___-._/1,810,513}1,783,321|20,656,988)21,103,721 
Canadian Northern|3d wk July| 378,900| 447.800) 1.115, 1,335,000 W Jersey & Seash|Junme ..... ° 570,745| 6,397,731) 6,351,125 
Canadian Pacific_.}3d wk July}2,232,000/2,608, 6,860,000] 7,912,000 || Pennsylvania Co___|June ..... 5,053,211/6,154,779/60,779,682 66,573.35) 
Central of Geor«ia_| Vay ....-. 953,620) 1,003,172) 13,258,771) 12,958,452 Grand Rap & Ind|June .....| 436,26 .881| 5,538,483) 5,519,072 
Cent of New Jersey) May -.... 2,542,865 2.685.318 28,644,301/29,344,666 Pitts C C & St L_|Jume ..... 3,313,415|3,649,063|/42,096,659|44,510,898 
Cent New England.|May -.-.-.-- é 306,895) 3,457,362) 3,406,9 Vandalia ..._... une .....| 893,860) 884,236/11,255,236'11,204,405 
en Vermont __]May _...- 336.216] 358.935! 3.679,247| 2,824,956 || Total lines— 
Ches & Ohio Lines. |3d wk July} 722,723) 684,475 1.963.085 1,766,326 East Pitts & E_..|Jume ....- 21072188|22362546/253000841 357790087 
Chi & Alton...j3d wk July| 297,766) 302,783) 797,421) 865,105 West Pitts & E_.|Jume ..... 9,895,011|11352014' 122 102212, 130189738 
Ohic Burl & Qui See. watne 6,520,26917 ,295,560/ 85,239 ,094/ 86,878,698 All East & West.|June _._--/30967 200/337 145621375 103077 |387 919374 
f Chic & East lli__.|May __-_- 1,066,400] 1.298,484| 14,417,664] 14,869,489 || Pere Marquette...|May ....- 1,241,350|1,415,752! 15,189,072| 16,096,987 
Chic Great West_|3d wk July| 279,73 fi 766,8 882,731 || Reading Co— 
Chic Ind & Louisv.|3d wk July .397|_ 132,952} 396,725 78,953 Phila & Reading.|May ~....-/|4,054,812|/4,369 543/44 ,785,792|47,524 484 
Chic Milw & 8t P_||May  .-..--/6,970,871|7,338,031/84,111,285/86,452,139 Coal & Iron Co..|May ~--.-~|2,931,775|/3,294,073|30,718,287|38,489,448 
Chic Mil & ~ Total both cos...|/May ..... 6,986 ,587|7 .663,616/75,504 079/86 ,013,930 
eChic & North West|June ..... 7,735,988|7 ,626,494|86,583,661/86,510,709 || Rich Fred & Potom|May -.... 301,571) 281,418] 2,692,907) 2,709,393 
vChic St P M & Om|June .-... 1,498, 284/1,417,742/18,241,942/17,223,996 || Rio Grande Junc..|May ..... 70,5541 75,787 ,669| 1,024,220 
Chie Terre H & S E|/May _....| 149,868} 153,001] 1,988,444] 1,786,722 || Rio Grande South..)3d wk July 9,645) 12,972 28,229 37,321 
Cin Ham & Dayton|May ..-..- 882.852) 839.074| 9,219,574] 9,140,029 || Rock Island Lines..|May -..... 4,938 829] 5,370,193/62,051,000/64,989,001 
Colorado Midland_|May ~.---.- 135,402} 120.386} 1,625,307) 1,700,640 || Rutland -_....__.. May .-.... 310,013) 327,299) 3,398,636] 3,383,525 
b Colorado & South|3d wk July} 242.711| 287,524] 681,908| 792,322 || St Jos & Grand Isl_|May -.... 122,393 ‘ 483,634] 1,432, 
Cornwall ........- NE cose 10,392) 18,596) 177,447 .851 || St L Iron Mt & Sou/May .__../2,624,978)2,784,859/30,648,232/31,656,657 
Cornwall & Lebanon|June ....-. 23,981' 28,034) 311,374 414, t L Rocky Mt & P|May ..... 219, .178 2,285,927) 2, 
Cuba Railroad_...j/May ..-.-. 482.001 447,127) 4,732,487) 4,232,94 St Louis & San ay ....-|3,264,64 113,697 ,631141,504,439' 42,334,041 
Delaware & Hudson| Vay _---- 1,897,435] 1,908,032) 21,124,897 |22,046 t Louis Southwest. |3d wk July| "205/166 '241:215 : 682,215 
Del Lack & West__|Tune ____.|3.463,575|3,392, 183/39 ,819,284|40,518,044 || San Ped LA & SL.)/May ..... 938,819) 860,324) 9,727,118) 9,296,922 
Denver & Rio Grdej3d wk July 450.800 474,200} 1,321, 1,385,200 || Sea Air Line..|/3d wk July . 421,846| 1,287,664; 1,296,804 
Western Pacific. _|3d wk July| 12€,600| 149,600] 354,000] 421,800 || Southern Pacific__.j|June ..__~ 11544275) 11644536) 138520259) 142774705 
Denver & Salt Lake|3d wk July; 37,567 29 584 104,390 88,990 || Southern Railway... wk July} 1,257,291/1,245,062) 3,735,435) 3,673,399 
Deiroit Tol & Iron}May --.--- 112,777} 151,098} 1,385,104} 1,535,879 Mobile & Ohio. ..|3d wk July} 270,459) 245,946 705,527| 686, 
Detroit & Mackinac/3d wk July} _20,228) 25,319 65,945 73,932 Cin N O & Tex P.|3d wk July| 182,150) 183,835) 549,905) 538,275 
Dul & Iron Range. ./June --.-.- 757 ,630 1.083.789 6,518,526] 7,121,719 Ala Great South.|3d wk July; 91,953 ,301 262,450; 261,348 
Duluth So Sh & Atli3d wk July} _ 66,503 833 u 213,255 Georgia Sou & Fla|2d wk July} 46,330) 45,456 95,64 90,912 
Elgin Joliet & East_|May .-.-.-- 798,367 |1,208,254|10,490,472|12,201,331 = Portl & Seattle}/May _.... 378,574) 448,813) 4,485,813) 4,882,556 
Il Paso & Sou Westi|May ..-.- 756.997| 745.777| 8.221,491| 7,966,036 || Tenn Ala & Georgia|3d wk July 142 4 4,4 715 
pO EE PETIT  __- 4,863,226] 5,410.711155,671,464|57,290,468 || Tennessee Central.|May -.... 141,071) 150,090) 1,567,67 +549 ,600 
Ficrida East Coast_| May ....-. . 439, ,000, ot 4,732,906 Pacific....|3d wk July} 331,806) 325,518] 936,7 911,986 
Fonda Johns & Glov|May -.... 89,418 85.682 1 1,881 & West_|June ._... 8,520 89,2 106, 
Georgia Railroad__|May  ..-.. 229,577) 262,801} 2,089,287} 2,895,961 & Westi3d wk July} 23,543 ' 69,777 66,817 
Grand Trunk Pac..'2d wk July| 95,418) 122,850) _ 207,236) _ 243.783 & West|3d wk July} 93,505) 112,565) 278,746) 285,822 
Grand Trunk Syst_|3d wk July|1,010,895/1,164,836| 3,131,773] 3,383,657 7 Pacific Syst_|May ..... 6,718,160|7 270. 482|84,824,933)/ 86,074,697 
Grand 'i'rk West_\3d wk July} 136,894) 142,597; 405,686) 414,288 Virginia & So West.|June .....) 159,038) 145,809) 1,939,104] 1,806,627 
Det Gr H & Milw)3d wk July| 50,349) 44,227 151,044 139,682 |) Virginian _........ May .....| 569,130) 522,218) 6,161,566) 5 690,207 
Canada Atlantic. |4thwkJune| 87,037 63,775| 2,387,076|_2,414,847 |} Wabash ___..._... June ....-}2,281,408) 2,598,497) 29,966,247) 31,769,287 
Great North System|June ..... 6,060,301|6,797,700|75,390,294|78,654,591 || Western Maryland.|/May ~.... 9,382) 636,922) 7,556,588 6,914,635 
Gulf & Ship Island_|May —...- 146.484| 189.67] 1,848,635] 1,929,817 || Wheel & Lake Erie_|June ..... 6,409] 765,697] 7,637,346) 7,831,948 
Hocking Valley.__.._}May —..-- 442.016] 755,45)! 6,544,209] 7,094,143 || Wrightsv & Tennille|June ..... 17,87 15,111 352,11 G 
Illinois Central_...|June .--.- 5,281,49315,350,214|66,373,503|64,786,415 || Yazoo & Miss Vall_|Jume .....} 850,422) 818,350)12,552,596/11,018,553 
Internat & Grt Nor|/3d wk July| 142,000} 165,000} 444,000) 474,000 
a Interoceanic Mex. |5d wk July} 44,479) 172,613) 112,569) | 469,713 ce Current | Previous 
Kanawhe « Mich__|\viay —.-.- 243.293] 332,759) 2,944,623) 3,006,457 Various Fiscal Years. Period. Year. Year. 
Kansas City South.|June .....| 980,467] 853,980/10,993,454/10,706,309 : 
Lehigh & New Eng_| Vay ..-.-.|_ 260,850] 187,340) 1,981,389] 1,656,787 £ g 
Lehigh Valley__._- |May ....- 3,516,42213,795,218/36,161,936/39,299,894 || Delaware & Hudson__........ Jan 1 to May 31] 8,720,155) 9,737,969 
Louisiana & kan_|“Mfay ..-.- 152,! 52,584) 1,615,505) 1,590,197 || N Y Central & Hudson River_e.jJan 1 to June 30/43,819,999)/ 47,683,314 
3 Louisville & Nash_|°d wk July|1,108,260)1,152,905) 3,169,515) 3,329,930 Boston & Albany... ..... Jan 1 to June 30) 7,843,144] 8,178,922 
Macon & Birm’ham| June ...-- 9,803 8,482 156,278 55,890 Lake Shore & Michigan SouthjJan 1 to June 30/24,436,591/29, 354 
Maine Central____- EE ic aatie 927.873] 938,983) 10,654,080/10,388,413 Lake Erie & Western_n_.... Jan 1 to June 3f| 2,685,262) 2,876,257 
Maryland & Penna.jJune _.-..- 40,095 41,233 532,417 506,861 Chicago Indiana & Swuthern_|Jan 1 to June 30} 2,064,873] 2,197,428 
a Mexican Railways3 da wk July 129,000} 178,100 434,800 576,000 Michizan Central.........- Jan 1 to June 39/15,961,704/ 17,705,136 
Mineral Range_...;3d wk July 18,310 15,613 52,178 46,875 Cleve Cin Chic & St Louis._..jJan 1 to June 30)16,408,877) 17,608,956 
Minn & St Louis_.||3d wk July} 193,367) 189,698) 564,401; 549,487 Cincinnati Northern_-_-.-..- Jan 1 to June 30) | 637,601) 615,032 
Iowa Central... tSburgh & Lake Erie... _ Jan 1 to June 30] 7,972,937) 9,948,825 
Minn 8t P&8S 3d wk July| 530,146] 587,561) 1,630,407) 1,773,880 New York Chicago & St Louisj/Jan 1 to June 30) 5,539,288) 6,124,177 
Mississiopi Central_.|May ..--.- 83,521 97,139 946,647 967 ,893 Toledo & Ohio Central.....- Jan 1 to June 39] 2,043,568) 2,728,769 
u Mo Kan & Texas.|34 wk July} 593,362 ,339| 1,693,748] 1,669,948 Teens G8 Bek, ... ccanccoon Jan 1 to June 39}129418844| 144701170 
z Missouri Pacific. -|3d wk July} 1,182,00/01,220,00|03,352,717| 3,352,717 || Pennsylvania Railroad___...-- Jan 1 to June 30/82,816,157'89,253,421 
Nashy Chatt & St LiMay -.-.- 1,014,190] 1,137 435) 11,805,680) 12,248,980 Baltimore Chesap & Atlantic.|Jan 1 to June 30 149,439 128,824 
a Nat Rys of Mex_‘\3d wk July| 264,780) 632,569) 966,390) 1,864,094 Cumberiand Valley_.......- Jan 1 to June 30} 1,701,952] 1,764,391 
evada-Cal-Oregon|2d wk July 8,148 10,804 18,148 20,792 EGE . BE ackvsdpocspacce Jan i to June 30! 5,793,348) 5,373, 
ew Or! Great Nor./May ..-..- 148,541] 176,217] 1,723,285) 1,639,528 M land Delaw & Virginia_.|Jan i to June 30 60,251 »17 
eN YC & Hud Riv/June --.-.-- 7,985,097/8,489, 109/95,870,170/98,130,583 N Y Philadelphia & Norfolk.|jan 1 to June 30) 1,793,062) 1,911,454 
Boston & Al June ...../1,377,519) 1,471,277 15,354,008)15,483,919 Northern Central__......... Jan 1 to June 30) 6,051,643) 6,500, 
Lake Shore & M SjJune ...--. ° .454/4,827 ,892)53,344,155/58,272,050 Phila Balt & Washington....j|Jan 1 to June 30) 9,818,925)10,326,278 
n Lake Erie & W_|June ....- 174 .045| 5,743,648] 6,062,324 | West Jersey & Seashore... Jan 1 to June 30) 2,638,662) 2,646,71 
Chic Ind & South|June ....-. 333,998} 340,536) 4,329,895) 4,407,455 || Pennsylvania Company-_-.-_....- Jan 1 to June 30/26,055,954'!31,122,649 
Michigan Central)June ..... 2,839,363/3,015,718/34,268,450|35,379,492 Grand Rapids & Indiana....|Jan 1 to June 30) 2,537,773) 2,579,520 
Clev C OC & St L)|June ....-. 2,922,876|3,180,668|36,027 ,648/37,551,796 Pitts Cin Chic & St Louis.._iJan 1 to June 30/19,024,472/21,165,198 
Peoria & Eastern (| Se Jan 1 to June 30} 5,130,707) 5, ,405 
Cincinnati North.|June ..... 118,370} 122,935) 1,459,274) 1,416,920 Total lines—East Pitts & Erie|Jan 1 to June 30) 116568282/ 124821529 
Pitts & Lake Erie|June ....-. 1,383 ,027|1,735,242|17,622,027)20,040,506 —West Pitts & Erie|Jan 1 to June 30/53,915,219\61,329,803 
N Y Chic & St L./June ...-.. 7 ,609| 1,093,276) 11,757,109\12,623,140 —All lines E & W..|Jan 1 to June 30) 170483501) 186151332 
Tol & Ohio Cent. |June ..... 225,649| 601,865] 5,326,036) 5,672,729 || Rio Grande Junction........./Dec 1 to May 31 411,000} 452,185 
Tot all lines abovejJune .._.-. 23053939) 25395736) 282583443 | 2065 14364 '' Rutland _._..._.- cane teenie Jan 1 to May 31! 1,357,607] 1,388,291 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
24 week May (35 roads) 11,090,239] 12.391,052| —1,300.813|10.47 || September. 243,097 - 289,060] 285,050,042 ’ 
wee ay roa -—<=< , , ae ’ ¢ 6p er... ’ D , ’ 275,244,811 9, ° o 
3d week May (35 roads)---| 11,286,099 13/496.281 —}1309'1581 9.00 || Octobur 243,600 340.8861209°195,006|300-476.017] Li ast orl Oras 
4th week May (39 roads)__._| 16,865,235) 19,681,512) —2,825,277|14.33 || November..243,7 241,462 | 269,220,882) 278 364.475) —9,143,593] 3.35 
st week June (39 ~~ 12,090,999] 13,389,559) —1,298, 9.70 || December ..243,3 241 180) 254,218,891 | 266,224 .678|—12,005,787] 4.51 
gd week June (38 roads)..../ 12,203,407) 13,313,869) —1,110,462 8.34 || January....243,732 241,469|233,073,834/ 249.958 ,641|—16,884,807| 6.75 
ga week June (39 roads)...-| 12,447,270) 13,534,675) —1,087,405 8.03 || February...244,925 242,928/209,233,005)233 056,143] —23 823,138] 10.22 
4th week June (38 roads)....| 16,716,590) 1 431.230 —764,640) 4.37 || March ..... 245,200 243,184/250,174,257| 249,514,091 +660,166| 0.27 
jst week July (38 roads)..../ 12,323,697) 12,867.44 —543,749| 4.89 || April o----- $83 B18 241,547 $36 58) 600 245.048,870| —8,517,27 48 
week July a7 roads)....| 12,692,460) 13,393,790} —701,330) 5.24 OT ccavese 6.070 243,954/239,427,102/265,.435,022|—26 007,920 3:73 
week July (37 roads)....! 12,891,583) 13,810,667! —919,084) 6.57 |) Jume_._.-.. 84.518 83,210) 62,286,987) 67,026,123) —4,739,136! 7.15 
@ Mexican currency. 0b Does not include earnings of Colorado 8 & Cripple Creek District Ry. from Nov. . I 
wa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of which, bela: a Canadian pow ecesuet make reeees. to the 
Oommerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Includes the Cleveland Lorain & Wheeling 


BF 


Ry. in both years. n includes the Northern Ohio RR. Includes earni of Mason Oity & Fort D isconsin esota 
clddes Louleyile & Ausstie and the Mrankfort & Oineiaahl. ¢ocldes the Mexiown Intarnauiona x Ynclades the Toran Soalza in boty yea 
es a ov.1. » Includes n y opera’ venues, bu’ “ % 
& Southern. * We no longer include the Mexican roads in any of our totals. sais =e = 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of July. The table covers 37 roads and shows 6.57% de- 
crease in the thn and under the same week last year. 


























































































Third week of July. | 1914. 1913. Increase.| Decrease. 
$ $ 
Alabome Great Southern. ----- 91,953 $6.80) 5,652 onsees 
Buttalen mecnenter & Pittsburgh} 209,397 2967 543) -...... 48,146 
Canadian Northern_--..----.-- 378,900 447,800) ------ 68 ,900 
Cc RSPR SITe 2,232,000) 2, J «atone 376,000 
Chesapeake & Ohio..-...----- 722,723 684,475} 38,248) ------ 
Chicago & Alton._.--.------- 297 ,766 & | SES pe 5,017 
Chicago Great Western_-_-_-..- 279,739 308,909} ------ 29,170 
Chi Ind & Louisville-_-_-_--- 135,397 132,952 Sa” <a4tnens 
Cine New Orl & Texas Pacific-- 182,150 183,500, ~....-- 1,685 
Colorado & Southern-.--.-_----- 242,711 Pn: nian 44,813 
Denver & Rio Grande-_-_-_------ 450,800 roy ee 23,400 
Western Pacific_-_......---- 126,600 149,600} - ---- 23,000 
Denver & Salt Lake__-----.-- 37,567 29,584 i AR 
Detroit & Mackinac. ---_------ 20,228 i. <awicienin 5,091 
Duluth South Shore & Atlantic 66,503 Tea: «sede 6,330 
Grand Trunk of Wyeaee- ial social 
Grand Trunk Western. ---- 1,010,895} 1,164,836) ------ 153,941 


Detroit Gr Hav & Milwauic 
Canada Atlantic__._...--- 

















Internat & Great Northern- --- 142,000 se ea 23,000 
Lastavne & Nashville__.....- is st 260 . Jee. 4eeeee 44,645 
meres Menge. .............. 15,61 RES... saamaae 
yy edn 8 & St Louis. __-_-- 193 "367 189,698 SUL.’ entree 
Iowa Central_.......-.-..- 
Minneapolis St Paul & 8 S M_ 530,146 OT ee” wuxcoe 57,415 
Misso Kansas & Texas_-_--- 593 ,362 590,339 SAG: . aesee> 
Missouri Pacific.........-.-.-- 1,182,000} 1,220,000;  ------ 38,000 
OS YO eee | 270,459) 245,946, 24,513, ----.--. 
Rio Grande Southern-----..-- | 9,645 +k  paneaenepe 3,327 
St Louis Southwestern----_-_.-- | 206,166; 241,215) -..-.- 36,049 
Seaboard Air Line_-_---..._--- 404,686 8 Te 17,160 
Southern Railway--_------.-- 1 as ( 291) 1,245,062 Tae. secgiem 
Tennessee Alabama & Georgia-_ 1,142 Sn wanes 763 
Texas & Pacific__.....-....-- 331:806, 325,518 GSGB): <caaee 
Toledo Peoria & Western- ----- 23.543 A dibvccipatl 906 
Toledo St Louis & Western ----| 93,505 pb | ers 19,060 
Total (37 seats I iat ate 12,891,583 13,810,667, 106,747/1,025,831 
DETTE La ical Sebmtiadl comectbnl codeduu 919,084 
Mexican roads (not inc (Dai. tn total — 
Interoceanic of Mexico-------- 44,479 173. i . aceedes 128,134 
Mexican Railway __-.-.--.._-.-- 129,100 Sn dhéeaws | 49,000 
National Railways of Mexico--| 264,780| 632,569} _--__- | 367,789 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 








Roads. ¥7- ay r - 
Atlantic Coast Line_a_.June 2,851,072 2,609,253 475,255 528 ,093 
July 1 to June 30____-- 36,832,898 36,123,072 9,059,651 10,036,063 
Buff Roch & Pitts_b_...Junme 809,118 1,015,458 271,711 324,455 
July 1 to June 30__._-- 10,709,535 10,947,246 2,771,472 3,281,355 
Canadian Northern__._.June 1,655,300 2,178,200 463,300 542,500 
July 1 to June 30__.--- 22,700,700 22,979,800 6,351,700 6,049,000 


Canadian Pacific_a___._June 10,054,421 11,674,430 3,335,625 3,627,754 
July 1 to June 30 ~~... 129,814,824 139,395,696 42,425,928 46,245,872 


Chicago & North W_a_June 85° 735,988 7,626,494 2,039,765 2,298,836 


July 1 to June 30__..-- 6,583,661 86,510,709 22.925.729 24.660.769 
Chic St P Minn & O_a_ Pg 1,498,284 1,417,742 405,800 415,273 
July 1 to June 30____-- 18,241, — + 223996 4,636,089 4,504,272 
Colorado & Southern_b_June 986,1 104,945 320,217 209 ,247 
July 1 to June 30______ 13,222°737 15'077 667 3,476,734 4,454,705 
Dela Lack & West_b___June 3,463,575 3,392,183 1,232,089 1,179,366 
July 1 to June 30__---- 39,819,284 40,518,044 14,197,875 = ty 813 
Illinois Central_a-_-_-__.- June 5,281,493 5,350,214 862,781 7,304 
July 1 to June 30____.- 66,373,503 64,786,415 11,739,475 1 a0" 848 
N Y Cent & Hud Riv prune 1.265.097 8,489,109 2,546,413 2,188,699 
Jan 1 to June 30____-- 3'819,999 47,683,314 9,822/522 11,488,919 
Boston & Albany e% 1,480,944 1,473,450 484,775 438,717 
Jan 1 to June 30____-- 7.843.144 8,178,922 1,693,049 2,012,047 
a ~ Shore & M 8S b_June 4,383,454 4,827,892 1,257,355 1,383,031 
Jan 1 to June 30____-- 24°436,591 29.034, oe 5,753,249 8,723,064 
a ~ Erie & West b..June 483,174 515,04 137,163 112,470 
Jan 1 to June 30._._-- 2,685,262 2,876, 957 458 ,903 526,645 
Chic Ind & Sou b_..June 333,998 340,536 63,504 47,930 
Jan 1 to June 30__-_--- 2,064:873 2,197,428 292,224 411,196 
Michigan Central b_June B 839,363 3,015,718 888 ,833 892,550 
Jan 1 to June 30_-..-- 5,961,704 17,705,136 3,477,033 4,775,874 
Oley Cin Ch & St Lb ae 2,922,876 3,180,668 618,779 415,643 
Jan 1 to June 30____-- 16,408'877 17,608,956 1,201,195 1,864;410 
Cincin Northern b..June 118,370 122,935 23,960 23,466 
Jan 1 to June 30__---- 637,601 615,032 def11,107 def16,082 
Pitts & Lake Erie b__June 1, 389. 415 1,735,242 518,901 $12,757 
Jan 1 to June 30___--- 7,972,937 9,948,825 2,672,363 4,714,274 
N Y Chic & St L b..June 897 609 1,093,276 177,204 295,747 
Jan 1 to June 30__.--- 5,539,288 6,124,177 614,433 1,224,357 
Toledo & Ohio Cent b J’ne 225,649 601,865 def57,485 223,340 
Jan 1 to June 30.-_.-- 2,048,568 2,728,769 75,797 645,051 
Total all lines b___-_ June23,053,939 25,395,736 6,659,402 6,834,350 
Jan 1 to June 30____- 129,418,844 144701,170 26,049,677 36,369,755 
Pennsylvania Railroad_aJunel4,261,298 15,559,936 3,651,530 4,013,478 
Jan to June 30..-.---- 82,816,157 89,253,421 15,529,909 18,072,134 
Balt Che & Atl_a___June 37,808 27,025 7,009 322 
Jan 1 to June 30__---- 149,439 128,824 6,662 2,078 
Cumberland Valley_aJune $51,660 299,759 172,110 93,554 
Jan 1 to June30_-.-_--- 1,701,952 1,764,391 573,680 535,283 
Long Island_.a_____- June 1,357, a4 1,291,017 487 ,930 455,669 
Jan 1 to June 30-_--_--- 5,793 848 5,373,293 1,026,260 815,733 
Maryland Del & Vaa June 13,947 12,890 def4,136 def4,251 
Jan 1 to June 30_-.--_- 60.251 60,317 def35,361 def25,117 
N Y Phila & Norf_a_June 362,150 393,681 77,750 106,183 
Jan 1 to June 30-_--_--- 1,793,062 1,911,454 237 ,360 375,102 
Northern Central_a_.June 1,037,299 1,106,921 104,787 88,661 
Jan 1 to June 30-.----- 6,061,643 6,500,828 166,493 275,385 
Phils Bat & Wash_a_June 1,810,513 1,783,321 353,287 320,445 
Jan 1 to June 30-_-_-.--- 9, 818,926 10,326,278 1,243,734 1,266,124 

West Jersey & Sea_a.June 584,933 570,745 159,94 , 
Jan 1 to June 30.....- 2.638.662 2,646,716 158251 a3'456 

Pennsylv Company.a_.June 5,053,211 6,154,779 1,341,78 ,360, 
Jan 1 to July 30.----- 26,066,954 31,122,649 3,988,137 4497 084 

Grand Rap & Ind_a_.June 436,264 451,88 66,177 y 
Jan 1 to June 30-_-.-.-.-.- 2,537,773 2,579.5 239,152 173'881 
Pitts C C & St L_a__Jume 3,313,415 3,649,063 725,956 372,979 
oun 1 to June 30..-..-- 19,024,472 21,165,198 2,976,777 2,060,213 
andalia.a.........June 893,860 884,236 156,391 93,330 
bie ~~ 1 to June 30...-.-.-. 5,130,707 5,275,405 614,644 581,893 





——Gross Earnings—— ———Net Earnings—— 











Current Previous Current Previous 
Roads. Year. ot oe at ae — 
Pennsylvania Co.—(Concluded.) 
Tot East of P & er 2 yuneai. 072,188 22,362,546 5,119,608 5,265,733 
Jan 1 to June 30__---_- 116,568,282 124821'529 18.763.563 21,624,184 
Tot West P & E_a__June 9,895,011 11,352,014 2,303,873 1,880,780 
Jan 1 to June 30_----- 53,915,219 61,329,803 7,895.642 7.367,150 
Tee all lines_a__-_-- June30,967,200 33,714,562 7,423,482 7,146,515 
Jan 1 to June 30_--_--- 170,483,501 186151,332 26,659,205 28,991,334 
Rio Grande Junction_..May 70,554 75,787 n21,166 n22,736 
Dec 1 to May 31__--_-- 411:000 452.185 123,300 135,655 
Seaboard Air Line_a_.__June 1,947,287 1,940,658 555,356 581,440 
July 1 to June 30__--_- 25,291,757 24,527,864 6,981,363 6,846,252 
Southern Pacific_a__..Junel1,544,275 11,644,536 3,030,616 3,260,735 
July 1 to June 30__---- 138,520,259 142774,705 37.695,367 44,208,009 
sontuere 3 aes June 5,166,594 5,147,098 1,018,041 1,387,773 
uly 1 & June 30_..--- 69,533,697 68,529,490 18,962,523 20,255,567 
oun NO&TexP_b_June 867,262 835,368 188,601 202,239 
July 1 to June 30____-- 10,872,690 10,445,169 3,165,970 3,408,687 
Alabama GtSouth_b_June 427,687 426,793 58,534 91,057 
July 1 to June 30__---- 5,835,307 5,231,985 1,157,844 1,416,081 
Mobile & Ohio_b___.June 1,080,029 1,070,683 234,197 290,515 
July 1 to June 30_-.--- 12'975.431 12,377,650 2,899,603 3,307,452 
Comm Sou } Fla_b_June 202,488 194,426 51,334 47 ,048 
uly 1 to June 30_.__-_- 2,596,549 2,566,890 484,587 527,752 
wie A. & West'’n_b_June 8,520 8,882 1,784 1,475 
July 1 to June 30_____- 89,280 106,535 2,570 16,538 
Vest & Southwest_b_June 159,038 145,809 53,010 43,371 
uly 1 to June 30____-_- 1,939,104 1,806,627 568 ,237 552.358 
wheal & Lake Erie_b__June 598. 409 765,697 181,834 99,967 
uly 1 to June 30______ 7,637,346 7,831,948 2,363,098 1,947,137 
Wrightse & Tennille_b_June rs 870 15,111 def 322 def1,694 
July 1 to June 30___.-- 352,118 306,583 115,214 57,152 
Yazoo & Miss Valley_a_June 850,422 818,350 139,820 115,379 
July 1 to June 30____- 12,552,596 11,018,553 3,261,502 1,911,287 
INDUSTRIAL COMPANIES. 
Gross Earnings——— Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
Abington & PRockiand Elect s $ 
Light & Power_a__..June 9,929 11,137 1,581 2,515 
Jan 1 to June 30____-_- 64,875 64,889 12,455 12,108 
American Pow & Lt_a_.June 517,214 451,329 243,270 214,571 
July 1 to June 30__---- 6,255,166 5,541,125 2,902,105 2,454,999 
Atlantic Gulf & W 1 SS Lines— 
(Subsidiary cos)__-_-- May 1,565,142 1,758,136 227,411 381,226 
Jan 1 to May 31------ 7,709,974 8,395,620 965,391 1,506,783 
BlackstoneValGas&E_aJune 104,533 103,534 38 ,447 42,303 
Jan 1 to June 30____-_- 651,360 643,873 234,851 260,878 
Canton Electric_____.- June 39,856 30,908 18,956 15,555 
Jan 1 to June 30_-_-._-- 257 ,367 194,692 120,803 98,562 
Edison El (Brockton) _a June 35,568 33,146 9,387 11,353 
Jan 1 to June 30__-__-- 232' 941 219,171 76,984 82,889 
Fall River Gas Wks_a-__June 44,448 40,123 13,115 12,532 
Jan 1 to June 30.___-_- 244/394 232,089 46,840 73,832 
Houghton Co Elec Lt_a_June 21,695 22,198 7,990 8,615 
an 1 to June 30... __- 152,844 152,192 70,156 70,590 
eek - Elec Lt Corp_a_June 35,005 34,695 12,254 12,510 
an 1 to June 30__.-_-- 228 ,223 223,128 84,228 84,929 
me... Lt & Heating__June 18,937 17,252 5,890 7,204 
July 1 to June 30_-_--- 263 ,657 237 ,306 112,712 101,186 
Northern States Power 
and Sub Cos_a-_-___-- June 307,426 270,310 152,402 132,782 
July 1 to June 30___ ~~ 4,078,541 3,745,841 2,122,539 1,894,581 
Rockford Electric___..June 34,935 31,688 20,087 16,458 
Jan 1 to June 30___-_-- 249,714 229,112 137,318 125,622 
Scranton Electric__-___- June 74,736 62,454 36,835 33,379 
Jan 1 to June 30_---_-- 568 ,954 449,811 334,359 ,806 
Sierra Pacific Elect_a..June 55,435 53,605 34,608 32,435 
Jan 1 to June 30__._-- 330,031 324,062 199,654 96, 
Southern Cal Edison...June 416,049 411,083 222,541 223,315 
Jan 1 to June 30__.-_- 2,326,549 2,283,945 1,113,501 1,131,328 
Whegites Electric. ___ June 26,798 24,804 12,497 10,204 
July 1 to June 30____-- 329,700 287 ,570 161,334 129,490 
a Net earnings here given are after deducting taxes. 
b A earnings here given are before deducting taxes. 
n These figures represent 30% of gross 
Interest Charges and Surplus. 
—TInt., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. 7 so th sf 
Buffalo Roch & Pitts_..June 185,091 183,085 2143,512 7217,215 
July 1 to June 30__-_-- 2,235,014 2,165,714 21,354,784 22,126,994 
Chicago & North West_June 918,855 843,709 1,120,910 1,455,126 
July 1 to June 30__-.--- 10,820,060 9,985,746 12,105, oa 14,675, aa 
Chic St P Minn & O___June 210,941 170,043 194,8 245,23 
July 1 to June 30__---- 2,614,473 2,225,338 2,021 rts 2,278, $33 
Rio Grande Junction. ..May 8,333 8,333 12,833 14,403 
Dec 1 to May 31-...--.. 50,000 50,000 73,300 85.655 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies Year. Year. Year. Year. 
Abington & Rockland Elect $ $ $ $s 
Light & Power_____- June 461 309 1,120 2,206 
Jan 1 to June 30__.--- 2,637 1,893 9,817 10,215 
Atlantic Gulf & W I SS Lines 
(Subsidiary cos)._....May 146,150 147,354 81,260 233,871 
Jan 1 to May 31_..--- 733,079 727,143 232,312 779,641 
Blackstone Val Gas & E_June 18,208 16,355 20,239 25,948 
Jan 1 to June 30__---- 106,354 97 889 128,497 162,989 
Canton Electric___.... June 5,523 4,647 13,433 10,908 
an 1 to June 30_--..- 33,538 28 492 87265 70.070 
Batson n Biec (Brockton) _June 2,476 2,277 6,911 9,076 
Jan 1 to June 30_----- 15,073 13,600 61,911 69,289 
Fall River Gas Works__June 52 928 13,063 11,604 
Jan 1 to June 30__._-- 4,153 4,860 42,687 68 ,972 
Houghton Co Elect Lt_June 3,444 3,508 4,546 5,107 
Jan 1 to June 30__-_-- 23,039 23,375 47,117 47,215 
Lowell Elec Lt Corp___June 322 340 11,932 12,170 
Jan 1 to June 30... -- 1,480 1,614 82,748 83,315 
Marion Lt & Heating._June 3,014 2,710 2,876 4,494 
July 1 to June 30__---- 37,030 35,094 7 682 66,092 
Northern States Power 
and Sub Cos— 
July 1 to June 30____... 1,240,764 1,178,070 881,775 716,511 
Rockford Electric. - ~~ - June 7,902 7,659 12,185 8,799 
Jan 1 to June 30_.._.- 48 ,397 46,415 88: 921 79,207 
Scranton Electric... -.- June 20,461 17 496 16,374 15,883 
Jan 1 to June 30... ..- 119,517 94,166 214,842 180,640 
Sierra Pacific Elect__..June 7,149 6,049 27 459 26 ,386 
Jan 1 to June 30....-.- 43,188 35,257 156,466 161,187 
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—Int., 
Current 
Year. 


Companies 


Southern Cal Edison __.June 
Jan 1 to June 30__-_--- 
Wheeling Electric__--- June 
July 1 to June 30__---- 


75,68 
453,120 
6,060 
65,221 
z After allowing for other income received. 
EXPRESS COMPANIES. 


Rentals, &c.-— 
Previous 





Adams Express Co.— 
Gross receipts from o pan 
Express privileges— 


— Bal. of Net Earns.— 


Current Previous 
cy “ 
2153,916 2159,739 
2692,811 2735,832 
6,437 5,778 
96,113 75,186 





Total operating revenues_ 
Total operating expenses- - -- 





Net operating revenue__-_- 
One-twelfth of annual taxes_ 





Operating income----_-.-_-- 





Canadian Nor. Exp. Co.— 
Gross receipts from o poten 
Express privileges—Dr-_-_-__- 

Total operating revenues. 
Total operating expenses- -- - 








Net operating revenue_ --_-_ 
One-twelfth of annual taxes_ 


Operating income. --_----- 


Globe Repro Co.— 
Gross receipts from o eoetion 
Express privileges—Dr----- 
Total operating revenues- 
Total operating expenses --- 


Net operating revenue -- -- 
One-twelfth of annual taxes. 


Operating income----...~.- 

















were © ress Co.— 
Gross receipts from operation 
Express privileges—Dr- ---- 


Total operating revenues- 
Total operating expenses- - -- 


Net operating revenue- --- 
One-twelfth of annual taxes. 


Operating income----.-.-.-- 














Southern Express Co.— 
Gross recei tpt m oO wetton 
Express privileges—Dr----- 


Total operating revenues. 
Total operating expenses--- 


Net operating revenue-.--_-_ 
One-twelfth of annual taxes_ 


Operating income-.--.-_---~- 














Wells, Fargo & Co.— 
Gross recelpts from o tion 
Express privileges—Dr----- 

Total operating revenues-_ 
Total operating expenses - - - 


Net operating revenue. --- 
One-twelfth of annual taxes_ 


Operating income... --.-.-- 











A —dJuly 1 to Ang 80— 

—- — a. 
2,694,573 28,177,339 29,352,978 
1/391 ,869 14:639,216 15,229°669 
1,302,703 1 13,538,122 14,123,309 
1,352,335 14,004,380 13,768,021 
—49,631 —466 ,258 355,287 
18,260 169,399 163 ,457 
—67,891 —635,657 191,830 
‘May ee 1 to as | 31— 

1914. — 1 - 
77,468 887 ,323 870,072 
30,180 342,547 338,551 
47,287 544,775 531,521 
34,317 367 .536 333 ,632 
12,969 177 ,238 197,888 
5,235 14, 684 
7,734 162,471 192,203 
———Jun —dJuly 1 to June 390— 

1914. 1914. 1913. 

$ $ 3 

47 ,329 565,618 695,752 
’ 281,171 345,445 
23 484 284.446 350 ,307 
28,286 300 ,239 317,532 
—4,802 —15,793 32.775 
800 10,800 8,700 
—5,602 —26 593 24,075 
Ma “ey 1 to — 31— 

ts 1914. 1913. 
249,261 2.757.569 2,898,454 
133,39 1,480,025 1,562,388 
115,861 1,277,543 1,336,065 
87, 994,133 1.014,958 
28,430 283,410 321,106 
,500 49,500 49,500 
23,930 233,910 271,606 
April ey, 1 to April 30— 

1914. ‘ i 
1,368,392 13,412,429 13,633,891 
692,956 6.746.926 6.778.384 
675,436 6,665,503 6,855,507 
565,487 5,779,514 5,676,318 
109,948 885,988 1,179,189 
15,266 150,901 133,181 
94.681 735.086 1,046,008 
ee 1 to April 30— 

ee — oe 
2,583,315 26,555,292 29,257,202 
1,273,784 13,081,794 14.127 ,068 
1 209-580 13,473,497 15,130,134 
1,183,186 9 12,234,531 13,426,322 
126,344 1,238,966 1,703,811 
35,000 333 ,000 295,000 
91,344 905,966 1,408,811 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 

















N , Latest Gross Earnings. Jan. 1 to latest date. 
ame 0 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. 
sg s $ $ 
s Co...|June ..... 466,970; 451,130) 2,602, 851 2,434,593 
Atlantic Shore Ry__-|June ---.-- 863| 34,419 146,243 155,037 
cAur E & Chic Ry|May --..--. 181,058; 168,721 751,940 EG Sel 
Bangor Ry & Electric June —..-- 71,595) 60,780 r 349,8 
Baton Rouge Elec Co June --_-_-_- 15 12,299 87,151 ,344 
Belt LRyCorp(NYC)|February -| 46,835) 50,683 111,621 121,265 
Berkshire Street Ry..May ....- 86,038| 85.462 153 '382 
Brazilian Trac, L & P\June —.-.-.-. 2013 ,832 1916 ,693) 11,791,355) 11,552,887 
Brock & Plym 8t Ry.|May _.... 10,999 10,279 336 41,364 
Bklyn Rap Tran Syst February -/1 1807 ,186) 3,956,804) 3,717,813 
Cape Breton Elec Co June _.--- 29,697; 30,645 167 ,321 74,6 
Chattanooga Ry & Lt June —--.. 91,477| 101,635 552,114 95, 
Cleve Painesv & East May --.-.-.- 37,864 24 153,697 147,551 
Cleve Southw & Col. May mame 112,89 624 486,820 463 ,557 
Columbus (Ga) El Co June —_--.-_- 54,120; 49,093; 326,401 88,53 
ComwthPow,Ry& Lt June _-...- 228,837| 213,804\a1,495,659 917,666 
Connecticut Co___-_- | Spreaieate 720,693 3,064,841) 3,174,390 
Consum Pow (Mich) - May hina 260,7 1,425,569! 1,311,491 
Cumb Co (Me) P & L!May -.-... 197, 175,866 919,718 844, 
Dallas Electric Co_..|Jume —.-_- 177,620} 168,592) 1,113,975) 1,028,202 
Detroit United Lines 2d wk July| 228, .554| 6,329,438) 6,727,646 
DDEB & Batt(rec).'/February .| 35,981!) 43,418 82,820 91,895 
Duluth-Superior Trac|June dea 111,812) 110,530 636,735 596,107 
East St Louis & Sub_\June -.--- 5,1 207,251; 1,330,892) 1,265,222 
El Paso Electric Co_.|June —----. 051 ,169 515,602 011 
42d St M & St N Ave/February -| 108,621 543| 275,078 289 374 
Galv-Hou Elec Co..June _..__ 1,694 -916| 1,196,234) 1,112,248 
Grand antes Ry Co|May -.--... 7,265 68; 511,606 ,369 
arrears Ra eye. June ..... 368 12} 484,670 467 ,987 
Hovane f Ry, L 
Railway De “abel Wk July 26) 52,535 09] 1,610,6 1 S13 665 
Ho ton Co Tr Co._|June _...- 50: 26,163 140,152 8,635 
bHudson & Manhat.)May -...- 473,462) 464,440) 2.384.930) 2, 329° 273 
Illinois Traction....|May ---.~- 785| 629,002) 3,392,454) 3,161,380 
Interboro Rap Tran_|May -.-.-.-- 2948 ,937/ 2857 .075| 14,801 ,.274/ 14, 169. 430 
Jacksonville Trac Co June -_.-.- 59,531 02| 382,679 a tS 498 
Key West Electric__.|Jume ..... 10,837 7 5,685 68.835 
Lake Shore Elec Ry -|May re ae 120,742 179 .903 504,346 
Oh sng I taal es 176,469 2} 861,083 794,436 
aterv.|May -.... 58,572 123) 241,918 238,293 
Lo islend Electric. |February -| 13,603 607 29,206 28,697 
Lo Railw 11 | eee 279,099 23) 1,592,547) 1,584,880 
Milw El Ry & Lt Co_'June __-_-- 995 2! 3,023,671! 2,965,341 





















































Ee | 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of - 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year Year. 
$ $ $ 
Milw Lt Ht & Tr Co-_ |June -.--.| 129,781 188. 328| 707,029 894 
Monongahela Val Tr_|May —-_-- 91,430 9.473 403,859| 363,329 
N Y City Interboro-_-|February 44,337 i 501 97,515 88,416 . 
N Y & Long Island__|February 23,29 25.184 51,183 53,347 
N Y & North Shore--|June __-_- 25.700| 13.004 «esses! laneces 
N Y & Queens Co_-_-_|February 87,422| 90,540; 188,923 194-128 
New York Railways_|May -..--/1199,849|1232,152| 5,509,710' 5,878, 
N Y Westch & Boston|May ---- 39,305) 33.709| 159,534| 132,550 
N Y & Stamford Ry-|May ---.-. 33,451| 32,104 124,376 126,525 
rthampton Trac_.|May —.-- a 16,124 72,258| 69,510 
Nor Ohio Trac & Lt.|May ---- ,036| 279,992) 1,403,920 1,205,719 
North Texas Elec Lt_|June --___| 181,432] 175,568| 1,038,786 1.009.204 
Northw Pennsylv Ry|May ---- 136: 30,874 131,301; 129, 
Ocean Electric (L 1)_|February 4,752 158| _ 10,427) 8.689 
Paducah Tr & Lt Co_|June ___- 24,613 3,760| 150,257; 138,826 
Pensacola Electric Co|June __-- 24,364) 24,050 138,472, 138,566 
Phila Rap Transit Co|May _._- | 2178,842/2173,824| 9,956,212’ 9,958,736 
Port(Ore) Ry, L&PCo.|June ..___| 530,97. 68,875| 3,271,659 3,293,523 
Portland (Me) RR-_-.|May ----. 86,4 79,691 374, 364,414 
Puget Sound L&P May ----.-| 706,471) 715,073) 3,568, 3,464,329 
Republic Ry & Light June _....| 248,874 8,792) 1,502,753 1,421,781 
Rhode Island Co__..|May -.--..| 487, ,043| 2,057,752 2,052,768 
Richmond Lt & RR-|February 22,030 3 47,632 47,756 
GeFoneph (OD Ry, Lt, 
Power Co. |June .....| 106,262) 100,513) 634,642, 603,932 
Sentiago El Lt & Tr_|June -_-- .566| 37,614 230,17 224 
Savannah Electric Co|June _-_-_- 73,015) 69,391 423,394' 402, 
Second Avenue (Rec) |February 54,65 | 129,923| 152,532 
Southern Boulevard-|February 14, 12,491 31,793) 57 
Staten Isld Midland_ |February 15,651| 15,738 34,321 33, 
Tampa Electric Co_-_|June .._- 81, 77 484,320 395,700 
Avenue.____- February 280,25 9 624,965 625,37 
Toronto Street Ry__|June .....| 525, ,086| 3,035,301 2,893, 
Twin City Rap Tran_|2d wa July _181, 141| 166,435) 4 892,418, 4,576,702 
Underground Elec Ry| of London 
London Elec fy -- Wk July 18 “£12, 670) £12,990) £408, 090 £406,525 
pengo= s Dist_|Wk July 18 2,829) £12,706| £381,326 £380,962 
London Gen Bus__|Wk July 18 £76015 £66,505) £1,836,675 £1,780,681 
Union Ry Coof NYC |\February -' 178,676, 178,056 759 
United Rys of St L_.|May -.__- 43,589) 1123.757| 5,234 agit] $4 5, 147 :939 
Virginia Ry & Power_|June ----- ,461| 418,813) 2.536 8.395 
Wash Balt & Annap-_/|April ___ 67.956) 59,34 236. 563} 50,271 
Westchester Electric.|February -| 36,379) 36,541 78.9 52 77 346 
Westchester St RR- \May at mel 516) 22,11 1,570 90,856 
Western Rys & Light'June _____ 210,221) 204,436) 1 263 524) 1,206,239 
Wisconsin Gas & Elec\June —.___ '298| 58.167| °391.074 359,877 
Yonkers Railroad--- veneuary . :296| 49,350 102, aoa 77, 
York Railways- ----- I as cites 65,211) 64,987 oy ,092 365. 
Youngstown & Ohio_ June Rear 636} 21,136) 12 1.140 115.676 
Youngstown & South! April _____ 13.597 13,136 1,8 ___ 49,106 
a Includes earnings on the — ay. stock acquired May 11913. 6 Rep- 


resents income from all sources. 


—— Gross Earnings—— 


c 


Current 
Roads. a) we 
Aug-Aiken Ry & Elec_a June 54,985 
July 1 to June 30__-_-_-- 73,188 
Bangor Ry & Elec a__.June 71,595 
Jan I to June 30... --- 368 686 
Baton Rouge Elect_a..June 15,603 
Jan 1 to June 30__- ~~ 87,151 
Bay State Street Ry b— 
Apr 1 to June 30____-- 2,498,785 
July 1 to June 30____-- 9,695,249 
Brazilian Tr Lt & Pow_June 2,013,832 
Jan 1 to June 30-_-.-__-- 11,791,355 
Cape Breton Elect_a-_._June 29,697 
Jan 1 to June 30___.-.- 167 ,321 
Chattanooga Ry & Lt a June 91,477 
Jan 1 to June 30___ ~~ 552,114 
Columbus s (Ge) Biecs A June 54,120 
Jan ea 326,401 
Caines (O) RyP LaJ’ne 249,684 
Jan 1 to June 30____-- 1,521,742 
Dallas Elect Co.a__...June 177,620 
Jan 1 to June 30_...-- 3975 
Eastern Texas Elect_a_June 58,251 
Jan 1 to June 30____-_. 322,098 
East St —_ &Suba-..June 225,180 
Jan 1 to June 30-_..-_-. 1,330,892 
El Pye Electric Co_a..June 80,051 
Jan 1 to June 30_____- 515,602 
Galveston-Houst El_a_June 221,694 
Jan 1 to June 30____.- 1,196,234 
Harrisburg Rys ____--- June 88 368 
Jan 1 to "jus SR wen meas 484,670 
Houghton Co. Tract_a_June 24,508 
an 1 to June 30__._.-. 140,152 
Jacksonville Tract_a_._June 59, ‘531 
Jan 1 to June 30__._-- 82,679 
Keokuk Electric_a---_- June 21,381 
July 1 to June 30_____- 248 ,847 
Key West Electric_a_._June 10,837 
Jan 1 to June 30__._.- 65,685 
Massachusetts Elec Cos. b— 
April 1 to June 30_.---- 2,498,786 
July 1 to June 30_----- 95,249 
Northwestern Penna_a._May 30,365 
Jan 1 to May 31------ 31,30 
Northern Texas Elec._.a_June 181,432 
Jan 1 to June 80___._ 1 ,786 
Paducah Tract & Lt_a_June Brett 
Jan 1 to June 30..___- +257 
Pensacola Electric_a_..June “ 364 
Jan 1 to June 30__.__ 138,472 
rest Ove dy b5, L& } aJune 530,974 
San erable 3.271.659 
Re. Elect ag 73,015 
Jan 1 to June 30_.... 423,394 
Tampa Electric Co_a_.June 81,685 
an 1 to June 30__.__ 484,320 
Twin City meg Te trop ,b- June 790,335 
Jan 1 to June 30_..__-. 553 
Western Rys & agree 210,221 
Jan 1 to June 30... - - ee 
York Railways b._-_.-.. Pritt) .211 
Dec 1 to June 30....-- 
Y & Ohio Riv_a_June ane oan 
“—— 1 to June 30__.... 121,140 





Net h di 
piameinge ate ses 


b Net 


figures are for consolidated co. 
Electric Railway Net Earnings.—The following table 


gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 








Net Earnings—— 


Previous Current Previous 
= hy a ode —_ 
50,876 30,088 24,758 
613,056 335,079 291,161 
60,780 30,380 31,867 
349,820 182,213 181,834 
12,299 6,013 4,988 
74,344 28,975 28 ,666 
2,433 ,944 953 696 874,226 
9,462,251 3,331,280 3,352,740 
1,916,693 1,158,398 995,102 
11,552,887 6,742,430 6,147,791 
30,645 12,102 12,732 
174,626 66,319 71,010 
101,635 33 ,043 41,169 
595 ,008 A 239, 
49,093 33,323 21,706 
288,533 186,275 127,845 
ahtnaiaas 79,733 nes ae 
‘bina is 544,860 Gamat 
168,592 71,732 68,101 
1,028,202 435,545 411,855 
binant a 24,049 edaanee 
tint 120,163 PORE 
207 ,251 84,212 79,191 
1,265,2 458, 74 
68,169 30,203 29,394 
439,011 223,072 200,889 
206,916 111,413 95,009 
1,112,248 523,441 461,969 
85,812 8,217 17,543 
467 ,987 75,459 80,149 
26,163 7,898 11,696 
148,635 48,088 55,959 
56,702 18,961 20,340 
331,498 143,504 117,155 
20,540 7,833 8,444 
247,892 94,723 100,045 
11,007 3,918 3,611 
68 ,835 23,330 24,494 
2,433,945 953 ,696 874,226 
9,462,251 3,331,280 3,352,740 
30,874 7,233 8,843 
129,344 18,427 21,381 
174,568 83,880 80,990 
1,009,294 442,213 444,334 
23,760 8,340 8,313 
138,826 51,840 42,811 
24,050 9,495 8,712 
138,566 50,965 46,684 
568,875 247 ,925 277,191 
3,293,523 1,596,795 1,664,948 
69,391 23,892 23,618 
402,994 142°161 ,008 
69,773 37 ,674 28,572 
395,700 221,623 $1,283 
754,495 397 ,801 391,253 
4,230,531 2,130,845 2,064,306 
204 436 80,982 76,029 
1,206 ,239 454 376 414 ‘083 
64,987 29 596 33,290 
430,191 211,953 208,290 
21,136 7,849 6,413 
115,676 44,963 35,847 
taxes. 
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f . —-—_— 
Interest Charges and Surplus. 
—JInt., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 $ $ 
Ans-Aiken Ry & Elec__June 17,658 17,146 12,430 7,612 
: uly 1 to June 30__---- 209 ,556 199,430 125,523 91,731 
B Ry & Elec___-- June 17,567 17,198 12,813 14,669 
an 1 to June 30__-_-_-- 104,725 103 ,518 77,488 78,316 
Baton Ro Electric. _June 2,069 2,070 3,944 2,918 
Jan 1 £0 June 30.....- 12,629 12,112 16,346 16,554 
B Heate Street Ry— 
sacl Apr 1 to june 30 peak alte 524,545 513 ,934 429,151 360 ,292 
July 1 to June 30__---- 2,006,984 1,914,902 1,824,296 1,437,838 
Oape Breton Electric. _.June 6,418 6,082 5,684 6,650 
Jan 1 to June 30_-_---- 561 36,222 27,758 34,788 
Chatganccgs Ry & 14..dame 28,190 23 ,204 4,853 17,965 
to June’ Bene Gay 167 ,164 144,453 40,299 95,405 
pe. By pnd nga 26,488 23,771 6,835  def2,065 
Jan 1 to June 30-_----- 151,028 88,422 35,247 39,423 
Columbus (O) Ry P & L June a eisane eee” Secwoe 
Jan 1 to June 30_-_---- » 9 RR se. 
Dallas Electric Oo. aad June 35,219 24,692 36,513 43,409 
Jan 1 to June 30_----- 170,343 147,849 265,202 264,006 
Eastern Texas Electric_June a — aieesdnanteas f aa 
Jan 1 to June 30-_----- Lg aS Se ED) «Was aah dea lol 
East St Lom & Sub_._June 55,435 48 ,037 28,777 31,154 
Jan 1 to June 30_----- 324,771 294,782 134,085 238 ,964 
El Paso Electric Co_-_-_.June 4,203 2,513 26,000 26,881 
Jan 1 to June 30------ 26,224 17,042 196,848 183,847 
Galveston-Hoyston El_June 35,670 34,755 75,743 60,254 
Jan 1 to June 30------ ,386 08,530 302,055 253,439 
Houghton Co Tract __..June 5,552 5,629 2,346 6,067 
an 1 to June 30_----- 33,407 33,858 14,681 22,101 
Sacigenville Tract... June 12,492 10,513 6,469 9,827 
1 to June 30_----- 76,415 65,629 67,089 51,526 
ae. Electric. -_-__-- June 2,185 2,179 5,648 6,265 
July 1 to June 30_----- 31,391 26,145 63,332 73,900 
Key West Electric--__--- June 2,555 2,589 1,363 1,022 
Jan 1 to June 30-_-.---- 15,173 15,445 8,157 9,049 
Massachusetts Elec Cos— 
April 1 to June 30__---- 524,545 513,934 429,151 360,292 
July 1 to June 30__---- 2,006,984 1,914,902 1,324,296 1,437,838 


Werte Texas Elect__June 26,009 18,994 57,871 61,996 
Jan 1 to June 30_-_---- 153,990 140,579 288,223 303,755 
Paducah Tract & Light._June 7,528 7,540 812 773 
Jan 1 to June 30------ 45,961 44,290 5,879 def.1,479 
Pensacola Electric- ---- June 7,138 6,604 2,357 2,108 
Jan 1 to June 30_----- 43,155 38,549 7,810 8,135 
Portland (Ore) Ry L&P_June 183,987 171,538 63 ,938 105,653 
Jan 1 to June 30__---- 1 O89. 572 961,970 527,223 702,988 
Savannah Electric. --_-_- June 22,647 22,576 1,245 1,042 
Jan 1 to June 30_-_---- 137,080 125,562 5,081 2,446 
Tampa Electric _-_-__-_-- une 4,456 4,529 33,218 24,043 
an 1 to June 30-_-_---- 28,012 28,058 193,611 153,225 
bane City Rap Tran_..June 225,274 232,096 172,527 159,156 
an 1 to June 30_-----. 1,358,557 1,401,440 772,288 662,866 

PE nd Rys & Light__June 63,015 51,221 224,432 227 ,822 
Jan 1 to June 30_-_----. 358,433 304,733 2134,213 2123,728 
York Reliware iS June 21,991 21,200 8,142 12,587 
Dec 1 to June 30_-_---- 151,973 148,171 62,308 63,162 
Youngst & Obio Riv___June 4,167 4,167 3,682 2,247 
Jan 1 to June 30_----- 5,076 25,000 19,887 10,848 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the “Chronicle”’ in which 
it is published. The latest index will be found in the issue 
of July 25. The next will appear in that of August 29. 


Des Moines & Fort Dodge RR. 
(Report for the Fiscal Year ending Dec. 31 1913.) 


The results of operation under the lease of the road to the 
Minneapolis & St. Louis RR. compare as follows: 


OPERATIONS AND FISCAL RESULTS. 
































Earnings— 1913. 1912. 1911. 910 
Cato wanene oat $238 ,669 $219,759 $200,456 $180,100 
Se ae a RS 527 453 473,990 439,633 507 ,268 
Mail, express, &c______- 66,243 58,515 54,400 43,476 
eemeel Crack. ......... 34,673 31,498 39,371 29,703 
Other rents, int. & misc__ 20,978 10,448 10,850 9,295 

f Nee earnings ....._. $888,016 $794,210 $744,710 $769 ,842 

izpenses— 

Maint. of way & struc_ $83,515 $86,896 $66 320 $64,733 
Maint. of equipment _ 74,182 83,200 67,170 69,415 
hi Hin hae 21,836 21,108 19,966 19,843 
Transportation__--_____ 307 832 301,706 321,164 280,12 

_ SOosp ear eepgragare 20,955 23,151 18,635 18,405 
I ek id as otc om 14,839 14,268 12,830 11,414 
Hire of equipment _-__-__- 90,902 49,923 44,487 43 ,457 

Total expenses- .-- ~~ $614,061 $580,251 $550,573 $507 ,388 

Ne earnings. ee $213,959 $194,137 $262,454 
educt— 
CL cdkthicind ica se waw $25,550 $25,465 $26,715 $23,700 
Interest on bonds______- 152,880 152,880 _ 152, 880 152,880 
Total deductions_ . $178, 430 $178,345 "$179,595 $176, £90 


Balance, surplus_______-_ $95,525 $35,614 $14,54: $85,8 
There was expended for additions and betterments during 1913, $75, Py 


GENERAL BALANCE SHEET DECEMBER 31. 


1913. 1912. | 1913. 1912. 
Assets— BS $ | Liabilittes— $ ~ 
Cost a gh oncaeid a Common stock. -.4,283,100 4,283,100 
Add'ns & bett’ts__/ 210,105 | Preferred stock. _- 763,500 "763, 500 


Second mtge. bonds | First mtge. bonds_ .3,072, ‘000 3,072,000 








in treasury... .. 86,000 86,000 | 2d mtge. 5% bonds. 600,000 "600, 000 ; 
Bills receivable__--_- 19,000 69,000 Unclaimed dividends _..___ "490 
F. H. Davis, Treas_- 6,495 5,141 | Insurance fund__-__ 6,024 6,954 
M. & St. L. general | Reserve for deprec.. ______ 7,057 
@account......... 235,398 168,196 Bal. to profit & loss. 323,976 229,141 

i ol Salad 9,048,600 8,962,242; Total........._- 9,048,600 8,962,242 
t& * Includes cost of road and equipment, $8,581,222; additions and better- 
TM ae total, $8,7: 709, 507: 73 less accrued depreciation, $7,870.— 

6 » p. 196. 





Brooklyn Rapid Transit Co. 
(Report for Fiscal Year ending June 30 1914.) 


The remarks of President Williams will be found at length 
on subsequent pages. Below we give the usual comparative 
tables for several years. 


RESULTS “on YEARS po ia JUNE 30. 

















1913-14. 912-13. 1911-12. 1910-11. 
Passengers carried ___~..659,147,381 626, B04. 156 one 555,794 571,881,446 
Revenue mileage__-__-_-_ 87,535,247 82 ‘217.451 81,604,127 79,619,831 
Earns. perrevenue mile. 28.2 cts. 28.5 cts. 27.6 cts. 26.8 cts. 
Receipis— $ $ 3 $ 
Transportation —_______- 25,246,453 23,865,260 22,949,021 21,716,486 
Miscellaneous ________-_ 311,797 287 ,028 277,529 270,057 
Ee 25,558,250 24,152,288 23,226,550 21,986,543 
~ erating oy 
t. of way & struc__ 2,021,647 1,678,124 1,636,713 i. 423,108 
Maint. of pe no ape ~~ 2'315:990 2.202.208 2,155,134 2'125,580 
Operation of power plant 1,463,284 1,421,123 1,404,160 1,339,552 
Trainmen’s wages____-_-_ 4,520,023 4'062.796 3.863.700 3 714.683 
Operation of cars—misc. 1,696,132 1,572,661  ¥ 974 1.584.180 
Damages paid________- 543,885 605,092 681,441 750,8! 
Damages, legal expenses 219,759 217,211 231,975 232,616 
General law expenses___ 65,098 61,933 65,195 60,115 
General expenses__-____ 822,857 746,871 733,294 707 ,369 
Freight & mail expenses 325,055 264,324 252,762 227 ,004 
. Ry. Traf. Co. exp_ 823 1,112 711 1,306 
0 eer 13,994,553 12,833,456 12,612,059 12,166,367 
Net revénue_________- 11:563:697 11,318,832 10,614,491 9,820,176 
Other income________- "451.772 339,947 317,991 297 ,524 
Total income-__--_-_-_-_- 12,015,469 11,658,779 10,932,482 10,117,700 
Deductions— 
i eS 1,752,880 1,750,083 1,775,041 1,465,535 
Interest & rentals (net). 4,946,884 5,411,768 5,446,219 5,503,686 
REGRESS TCR k= ie ae eas »535 
Ul | are 3,660,048 2,440,770 2,239,851 2,242,690 
Rate of dividend___-_ (6%) (5% %) (5%) (5%) 
Total deductions._._._._ 10,359,812 9,602,622 9,461,111 9,300,446 
Balance, surplus___-__-_-_ 1,655,657 2.056.157 1.471.371 817,254 
BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 


Assets— $ $ Ltabilities— $ $ 
Road & equip_a137,813,342a127,472,652 |B. R.T. stock. 74,455,218 49,013,218 
Bklyn. City RR. — of constit. 








bonds_b__-_-- 600,000 600,000 cos.not owned 1,136,309 824,009 
Adv. leased cos 10,940,044 11 440, 521) Funded debt___100, 972,427 120,434,540 
“~~. Bkin. City Real est. mtges_ "442.662 448, 

ae 4,153,945 4,153,945 Bills payable.c. 3,451,605 2,750,000 
Materials &sup. 1,258,641 1, ‘079, 872 | Accts. pay'le-d_ 4,004,969 3,302,990 
Accts.receivable 903 ,784 881, 151 | ‘Taxes accrued _- 1,735,388 1,636,882 
Bills receivable_ eee | Bond int. accr’d 618,821 615,383 
Cap. exp. acct. Int. & rents accr 96 ,486 32,879 
« Subway&rap. Unearned disct. 

tran. lines,&c.e16,356,968 4,267,379 on N. Y.Mun. 

Investments. -. 214, 316 165,166 Ry. Corp.bds. 
Ck ccdccoss 1,967 "956 2,118,305 purchased an 
Cash constr. & carried at97 Lawes. w«ensor< 

equip. subway Insurance res’ve 19,197 472,119 

&c., lines__.. 24,625,862 35,483,220) Accr’d amort. of 
Insurance res’'ve 547,769 420,691 capital & sink. 

City of N. Y.- 1,000,000 1,000,000 fund accrued. 1,784,902 884,719 
State’s Workm’'s Special reserve. 1,344,732 957 ,967 

Comp.Comm fi nae GE 2cacese 9,732,589 7,904,607 
Sink. fund C. I. 

& SB. BR... ae: ~tubesces 
Prepaid accts.-. 439,790 194,911 

re 201,566,275 189,277,813 . 201,566,275 189,277,813 








a Includes construction expenditure constituent eprunenios not yet 
founded, $1,477,835 in 1914 against $927,669 in 1913 

b These are deposited with trustee of B. R. T. Co Refunding 4% bonds. 

cThese are secured by deposit of B. R. T. Co. Refunding bonds. 

dincludes dividend payable July 1. 

eIncludes in addition to ca ced expenditures the unapportioned debt 
aiscount chargeable to cost 0 * » ata cee and equipment, &c., under’ 
rapid transit contract, $1,086,3 

ft After adding certain credits af appropriations—see a subsequent page. 

In addition to the above securities there is held in the treasury, or pledged 
as collateral, wiry 70,573 bonds of the B. R. T. and constituent companies, 
including $14,568,000 B. R. T. Ist ref. bonds collateral to loans, $39,699, 
OOO N.Y. Municipal Ry. Corp. bonds deposited under B. R. T. 6-year 5% 
secured Let notes, $2,135,000 B. R. T. Ist ref. bonds in treasury, $1, 046.- - 
000 B. 1st ref. bonds owned by N.E. RR., and $90,573 miscellaneous, 
also Soa" 789 B. R. T. stock in wensey and $1 891 ,000 bonds ey with 
trustees of mortgages, including $1,161, . E. RR. cons. 4s, $700 
Ist ref. 4s and $30,000 miscellaneous.—V . 99, p. 47. 


Ottawa Electric Railway Co. 
(Report for Fiscal Year ended Dec. 31 1913.) 


Pres. T. Ahearn, Ottawa, Feb. 2, wrote in substance: 


We carried 23,987,883 passengers, an increase for the year of 2,172,085. 
The record shows an increase in gross receipts from $71,000 in 1892 to over 
$1,000,000 in 1913. The balance at credit of profit and loss account is 
now $167,159 and of rest account $200,000. 

The new work carried out and completed during the year was as follows: 
1,000 h.p. substation on Centre St.; 1,000 h.p. substation on Nelson St.; 
extension to Ottawa south from Wiiton Crescent, forming a loop on Sun- 
nyside, Seneca and Glen Ave.; Preston St. extension from Somerset St. 
southerly and rearrangement of tracks on Broad St.; double tracks on Queen 
St. from Bank to Elgin St.; an additional track on Crichton St. from Beech- 
wood Ave. to Charles St. and a loop by way of John St. 

The 4,200 h.p. steam turbo-generator referred to last year should be in 
operation early in tne spring. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 























1913. 1912. 1911. 1910. 
Passengers carried_.... 23,987,883 21,815,798 19,270,521 16,967,334 
Gross earnings... - $1,041,282 $934 ,398 tty $748,709 
Operating exp. & maint_ 629,122 534,339 485,990 471,480 
Net earnings... ..-- $412,160 $400,059 $354, 691 $277 ,229 
Bond, &c., interest__-_-_ $20,772 $21,304 $37,031 $34,289 
Taxes & mileage paym'ts 25 1959 22,899 22,108 22,257 
Contingent account_ 55,000 69,000 78.000 41,000 
Dividends paid_-_---_- ~ (15% )281; 535 (15)255,.948 (15)187,155 (12)149:724 
Total deductions_._._. $383,266 $369,151 $324,294 $247,270 
Balance, surplus__---_-_- $28,894 $30,908 $30,397 $29,959 

BALANCE SHEET DEC. 31. 
1913. 1912. 1918. 1912. 

Asseas— $s $ Liabilities— $ $ 
Roadbed and equip., Capital stock _----_- 1,876,900 1,876,900 
water-pow. prop’ty | lst M. 4% bonds... 477,000 00,000 
and plant, real est. | Bills payable__._... 8 
and buildings. -...3,033,226 2,631,213 | Accts. pay.& misc.. 53,514 29,392 
CREB. ccccccdcaccee 5,300 257,740| Divs. pay. Jan. => 112,614 107,517 
Si crecubew ones 43,661 37,121 | Rest account- ------ 200,000 200,000 
Insurance prepaid-- 5,000 5 ‘000 Contingent account. 65,000 79,000 
(GEE danttadkinee 167,159 138,265 
nS ee if le 187 2,931,074| Total _..........3,087,187 2,931,074 


a “98, p. 1609, 
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United States Steel Corporation. 
(Earnings for the Quarter and Half-Year ending June 30 1914.) 


The following statement of the corporation and its subsidi- 
aries for the quarter ending June 30 was given out on Tues- 
day after the regular monthly meeting of the directors. The 
‘net earnings” as here shown “were arrived at after deducting 
each month the cost of ordinary repairs and maintenance of 
plants and interest on bonds of subsidiary companies.” 

For unfilled orders on hand see ‘Trade and Traffic Move- 
ments” July 11 1914 (page 97). 

RESULTS FOR QUARTERS ENDING JUNE 30. 








1914. 1913. 1912. 1911. 
ne ——o at gu altth bot 20,457,596 41,219,813 25,102,265 28,108,520 
educt— 

Sink. funds on bonds of 
sub. cos., deprec. & ex- 

traord. replace’t funds_ 5,613,007 7,629,786 5,075,119 6,268 ,680 
Interest on U. S. Steel 

Corporation bonds___. 5,571,14 5,642,546 5,714,111 5,783,293 

Peak. Gee eee: «saree Ow “st Se | meets - “eee 
Sinking funds on U. 8. 

Steel Corp. bonds____ 1,546,961 1,669,416 1,597 ,852 1,528,670 

12,958,133 14,941,748 12,387,082 13,580,643 

en, Ghatecaccddeed 7,499,463 26,278,065 12,715,183 14,527,877 

Div. on pref. stk. (144%) 6,304,919 6,304,919 6,304,919 6,304,919 

Div. on com. stk. (14%) 6,353,781 6,353,781 6,353,781 6,353,781 





Surp. or def. for quar__def.5,159,237 sr13,619,365 sr56,483 sr1,869,177 
NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30. 








1914. ot a tae 1911. 

0, ae ee *4,941,337 *11,342,533 *5,243,406 5,869,416 
a, SE *5,655,611 *10,830,051 *5,427,320 7,180,928 
PR incnayesestanusa *7 ,397,433 *12,254,217 *7,156,247 10,468,859 

Total quarter _...._-- 17,994,381 34,426,801 17,826,973 23,519,203 
NP I a Ss Ee *6,920,879 *13,072,710 *7,509,26G7 9,412,573 
RN oi ecze hy inns ae aan *§,845,823 *14,554,566 *8,846,821 9,590,444 
Gb en ncekenscncacads *6,690,884 *13,592,537 *8,746,237 9,105,503 

Total quarter ___._..-20,457,596 41,219,813 25,102,265 28,108,520 
Total half-year .__._..-- 38,451,977 75,646,614 42,929,238 51,627,723 


* After deducting int. onsubsidiary companies’ boNds outstanding, $819,- 
372, $819,129, $818,106, $820,036, $838,607 and $840,175, respectively, 
against $838 497, $847,132, $842,298, $839,524, $831,627 and $830,668 in 
1913 and $723,657, $722,439, $721,371, $807,038, $847,294 and $847,120 
in 1912, no such deductions having been made in previous years. 

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30. 
1914. 1913. 1912. 1911. 











: $ : 3 
Tet ae earns. half-year 38,451,977 75,646,614 42,929,238 51,627,723 
educt— 
For sink. fund, deprec’n 
and reserve fund--_-_-_-_- 12,957,991 18,029,494 12,391,529 12,815,904 
pS PEPE eee 11,171,421 11,310,755 11,455,960 11,594,087 
Peas. C0 eee Tene, *SGG Re. “wastes: * Socata — Keawks 
Total deductions _____ 24,583,458 29,340,249 23,847,489 24,409,991 
DOGS. cctithicsava 13,868,519 46,306,36 19,081,749 27,217,732 
Dividends on Stocks— 
Preferred (344%) -..-.-.--- 12,609,838 12,609,838 12,609,838 12,609,838 
Common (2'44%)-.------ 12,707,562 12,707,562 12,707,562 12,707,562 
Tota: dividends __-_--_- 25,317,400 25,317,400 25,317,40 25,317,400 
Barnes spomage sso def 11,448,881 sr20,988 ,965df 6,235,651 sr1,900,3:; 
—vV. + De ‘ 


Republic Iron & Stee) Co., New York & Youngstown, O. 
(Report for Siz Months ending June 30 1914.) 


Chairman John A. Topping says in substance: 

Income for Half-Year.—The _ earnin emphasize the general effect 
on business resulting from tariff reductions and trade hesitation incident 
to the enactment of new laws and the discussion of radical legislation. To 
what extent we were able to adjust operating costs to suit restricted de- 
mand and extreme competition imposed by tariff reductions and other in- 
fluences, without reducing labor rates, it may be stated: 

Our principal products were reduced in cost, as compared with the 
EE © les Wr Sec neh stetatsntindscenondsenencescsnae 8 
The selling prices of the — products were reduced about------ 20% 
Contraction in volume of business, measured by our capacity, was abt_33% 

The shrinkage in unfilled orders of finished and semi-finished products 

as compared with June 30 1913, 50% 

After all provisional charges and deductions, the net balance applicable 
to dividends was $618,776, this total being short of dividend requirements 
by $256,224, which amount was appropriated from previously accumulated 
profits and Dorr to dividend account, leaving a net balance to surplus 
as of June 30 1914 of $6,256,553 and balance to a net working assets June 30 
1914 of $10,491,968. 

All improvements have been completed and paid for except small balances 
on construction account, subject to adjustment. The collateral notes 
maturing June 2 1914 were renewed for one year. 

Out .—The future outlook for an increased volume of business is favor- 
able. June business shows a large increase as comp with May, and it 
is believed that the movement will extend itself on account of the large 
harvest of wheat under way and the general excellent prospects for other 
crops. A return, however, to normal earnings may be slow on account of 
the low tariff, as values of steel products should, in the future, move more 
in sympathy with the world’s supply and demand rather than with do- 
mestic market influences. There are, however, at this time, some indica- 
tions of improvement in the world’s markets, so that there is a prospect of 
improvement in values. 

‘ash for Payment of Bonds.—The balance sheet of June 30 1914 shows: (a) 
Cash deposited with trustee for redemption of lst M. 5% gold bonds in 
addition to bonds of a per value of $2,845,000 retired in terms of the trust 
deed, $128,091; (b) cash in hands of Bankers Trust Co. for the purchase of 
ist M. bonds, which are called for redemption on Oct. 1 1914, $729,494. 


Unfilled Orders for Finished and Semi-Finished Product and Pig Iron (Tons). 
Finished, &c. Pig Iron. | Finished, &c. Pig Iron. 


June 30 1914...214,895 86,992|Dec. 31 1911__.414,431 158 ,392 
Dec. 31 1913_-.-120,959 49,296| June 30 1911_-.481,425 102,077 
June 30 1913__.504,928 59,906 |Dec. 31 1910___ 293,734 76,378 
Dec. 31 1912_--613,053 92,757|June 30 1910___341,887 82,906 
June 30 1912_..454,961 96,935! Dec. 31 1909__ .457,785 39,995 


RESULTS FOR SIX MONTHS. 
————-Sitr Months Ending—————- 
June 30°14. Dec. 31°13. June 30°13. 
ree es 8 es daa bas shoe $2,058,831 $2,963,366 $3,649,549 
781,6 872,902 














Maintenance and repairs of plant___ 742,100 671 
EE |S 5. daca nhs hd ne deen $1,316,731 $2,181,695 $2,776,647 
Int. and div. received, less int. paid_ 5,100 35,158 31,783 
I Ne pe adadeqanesansseesuce $1,321,831 $2,216,853 $2,808,430 

educt— 

Depreciation and renewal of plants... $178,882 $317,497 $283,391 
Provision for exhaustion of minerals_ 109 ,285 128,859 112,145 
Prov. for shrinkage in raw materials, § _____ ae ka 
Interest on bonds and notes__.....-. 414,888 421,618 440,473 
; UG. ee $618,776 $1,128,879 $1,972,421 
Dividend on preferred stock (34 2%) - 875,000 875,000 875,000 
Special appropriation from surplus... = -_-_--- See eee 
Balance, surplus or deficit... .- def.$256 ,224 df$1 ,246,121 sr$1.097 ,421 








BALANCE SHEET JUNE 30. 











1914. 1913. 1914, 1913. 
Assets— ~ $ LAabilities— $ $ «4 
Plant, &c_......- 68,220,589 66,376,367 | Common stock. __27,191,000 27,191,000 
New construction. 890,591 1,041,863) Preferred stock-._.25,000,000 25,000,000 
Investm’ ts in other First mtge.bonds. 694,000 967,000 
companies - --.- 939,910 958,412 | 10-30-yr. s. f. 5s_.13,305,000 13,305,000 
Cash to redeem Ist Collateral notes... 3,000,000 2,000,000 
mortgage bonds 128,091 935! Potter Ore bonds 
Cash for purchase jointly guar__.. 288,000 298,500 
ofistM.bonds. 729,494 -...-. | Martin Coke Wks. et 
Prepaid royalties bonds and notes a354,095 a421,191 
& expenditures. 782,164 873,517 | Accrued interest.. 181,228 181,897 
Raw and finished- Ore contracts _... 231,642 372 ,567 
materials ___.-. 7,871,568 6,724,539) Accounts payable. 1,610,090 2,000,277 
Ore contract pay- Reserve funds___.*5,719,843 4,820,082 
| ESE 1,110,662 681,214) Accrued taxes_... 169,828 52,530 
Accounts and bills Dividend warrants 374,316 561,474 
receivable ----- 3,277,333 5,113,445| Dividends accrued 440,246 440,246 
Ge. Sasducnan 865,439 3,700,370) Profit and loss__.. 6,256,553 7,758,898 
| eer Rs 84,815,841 85,470,662; Total _.._.-.-- 84,815,841 Bd ,470,662 





* Includes fund for exhaustion of minerals, $1,882,190; for depreciation 
and renewals, $3,066,274; for re-lining furnaces, $257,906; for fireand acci- 
dent insurance, &c., $312,886; for contingencies, $200,587. 

a Includes also Palos Coke Works properties.—V. 98, p. 1772, 530. 


Inland Steel Co., Chicago. 
(Report for Fiscal Year ending June 30 1914.) 








1913-14. 1912-13. 1911-12. 1910-11. 
Net earnings--.-------- x$1,637,172 x$2,179,491 x$1,230,703 $1,798,438 
Other income-_-_--.--.-- 40,484 51,778 1,394 1.981 
Total income-_-_--_---- $1,677,656 $2,231,269 $1,232,097 $1,800,419 
Deduct—Interest ------ J $261,750 $150,750 $159,750 
TE. ce encee (7%) 557.914 (10)777,509 (10)682,131 (10)594,344 
Deprec. & exhaustion 249,008 239,224 195,056 201,795 
Toth nt biuee $1,127,372 $1,278,483 $1,027,937 $955,889 
Balance, surplus_-_.---- $550,284 $952,786 $204,160 $844,530 





x After deducting $1,135,593 for maintenance and repairs of plants, 
against $1,106,258 in 1912-13 and $958,648 in 1911-12. 

The regular annual dividend rate is 7% (Q.-M.). On May 1 1911, 1912 
and 1913 3% extra was paid. No extra cash dividend was disbursed in 
1914 (V.98,p.455). As tostock dividend of 25% declared payable Sept 1, 
see item on another page. 


BALANCE SHEET JUNE 30. 








1914 1913 1914 1913 

Assets— $ Ltabtlities— $ $ 
Land, plants, &c_.15,987,390 13,259,126 Capital stock.... 7,910,342 7,883,625 
Inventories _..._- 2,839,015 2,811,407| Bonded debt__--_- 5,600,000 4,750,000 
Bills receivable. - 84,243 69,101 Accounts vayable- 774,116 670,540 
Acc’ts receivable. 1,541,567 1,609,079 Pay-rolls ___.___-. 188,452 182,104 
Insurance unexp’d 10,585 5,245 Special deposits__ ate Re 
7 Ses 578,334 566,287 | Taxes accrued --_-. 59,896 40,835 
Cash fornew const -~_-.-..-- 1,000,000 | Interest accrued -. 31,500 33,750 
Miscell items_.-- 34,845 13,913 | Reserves _.....-.. 1,146,296 986 ,892 
| Surplus ._...-.-- *5,295,020 4,786,412 
TE dunananea 21,075,979 19,334,158 TA énpacawnn 21,075,979 19,334,158 


* After deducting $41,676 for discount and expense in connection with 
extension and refunding mortgage.—V. 99, p. 201. 


Calgary Power Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. R. B. Bennett, Montreal, Feb. 9, wrote in substance: 


Operations. The oss earnings amounted to $240,116, an increase of 
25% for the year. he net earnings were $188,060, an increase of 24%. 
After deducting net interest charges amount to $100,034, the sum of 
$88,026 was transferred to surplus account, being equivalent to 444% on 
common stock. The sum of $9,000 was transferred to reserve account, 
leaving the balance at credit of surplus account $155,655. 
Construction.—The fourth unit at Horseshoe Falls plant was installed 
dur the year, bringing the equipment at that point up to its ultimate 
— ty. A. entirely new piant was installed during 1913 at the Kanan- 
askis Falls, 2 miles above the Horseshoe Falls development, and the first 
6,000 h.p. unit was put into serviceon Dec. 27. Theother6,000h.p. unit is 
now a installed and shou Id be ready for operation by Feb. 15, thus com- 
pees construction work at present in d. Duplicate transmission 
ines to Calgary are now in successful operation, and a third line to Exshaw 
was installed during the year to avoid yA ay eg transmission trouble. 
General.—When the Kananaskis plant n full operation, which will be 
about Feb. 15, the earn should show a substant 
then be in a position to fill all requirements. 
Dur the year a new contract was entered into with the city of Calgary. 
In order to provide the necessary funds for the new development, we 
have sold during the year £205,300 of bonds, bringing the amount issued 
up to 2616,400, or $2,999,813. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 3k. 


1 increase, as we shall 


1913. 1912. | 1913. 1912. 
Gross earnings... -.-- $230,807 $191,846 | Net earnings_______- $188,060 $151,707 
Miscellaneous ...---- 9,309 500) Net interest charges_. 100,034 89,757 








Total earnings... .- $240,116 $192,346|- Balance, surplus... $88,026 $61,950 





Operating, &c., exp.. 52,056 40,639 
Net earnings -.--.--. $188,060 $151,707 
BALANCE SHEET DEC. 31. 
Assets— 1913. 1912. | IAabdilities— 1913. 1912. 


Property account.$5,049,651 $3,807,812 Capital stock ___.$1,850,000 $1,850,000 
Investments --.-. 10,000 00 Ist M. 5% bonds. 2,000.08 2,000,687 
Cc 7 








«Ee 8,280 48,174 Bank loan______. RAE sdibnidn 
Stores on hand-__-. 13,127 9,112 | Accounts payable_ 65,551 17,115 
Accts. receivable. 28,611 52,109 Miscellaneous. - __ 10,376 4,648 
Deferred charges. 900 21,872 | Surplus ......... *155,655 76,629 

TOON ccnnsedsa $5,110,569 $3,949,079; Total _......_- $5,110,569 $3,949,079 


* After deducting $9,000 transferred to reserve.—V. 98, p. 612. 


The Steel Company of Canada, Ltd., Hamilton, Ont. 
(Fourth Annual Report—Year ended Dec. 31 1913.) 


Pres. Charles Seward Wilcox, Apr.7, wrote in substance: 


The net profits, after expending $516,084 for ——— maintenance and 
improvements on plant and machinery, were $1,640,011 [contrasting with 
$1,547,040 in 1912). During the first half of last year business was active 
and profitable, but during the last half of the year there was a serious falling 
off in the volume of business and in prices. 

Attention is called to the amount now standing to the credit of profit 
and loss, $1,571,603; various reserve funds, $568,813, and to the amount 
of our working capital, $4,632.617. Since Dec. 31 last we have disposed of 
$850 ,000 of the Ist M. bonds (V. 98, p. 1320) and the working capital above 
shown has been increased by the proceeds of that issue. 

As a result of explosions at both of your blast furnaces, ‘‘A’’ furnace was 
out of blast 96 days and “‘B’’ furnace 47 days, unfortunately when business 
was active. No one, however, was inj . he furnaces have since been 
re-lined_ and much improved, and are now doing better work than ever be- 
fore. During the year the modern blooming mill, billet mill and the rod 
and bar mill were completed and put in successful operation; when business 
improves they should profitable, putting the company in a oti | posi- 

on. > 


The new machinery for the Canada works has been instal 
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a —<= 
The Dominion Government has just announced changes in the customs The district served already offers a large market for power and a rapid 
tariffs, foorenshont the duties on penne items we manufacture. It is thought | rate of industrial porgress absolu assured. onsequently, your 


that these changes will be beneficial to the company. 
INCOME ACCOUNT FOR CALENDAR YEARS, 
1913. 1912. 
Profits (after maint., impts., &c.)_.. $1,640,011 $1,547,040 
jee fan, Salm aewals, & $137,500 $150,000 
Interest on bonds— 


1911. 
$1,373 523 
$100,000 

















Steel Co. of Canada_-_----.-.---- 450,000 434,918 410,491 
Mont. Rolling Mill Co__-----~- 30, 30,000 ‘ 
Sunnyside works plant written off. ee" ‘cae, > ean 
Underwriting and stamping of bonds 
Pg 6 RN LOTS. “Cao me 39,000 
ED 6 ee etadbnenne ©: see 4 1,610 
Preferred dividends (7%)-------- 454,741 454,741 454,741 
Balance, surplus. -.-......----- $511,031 $476,972 $337 ,681 
BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Assets— $ $ Liabilities— $3 $ 
Cost of wks., &c_a24,334,037 23,396,506 | Preferred stock... 6,496,300 6,496,300 
Invest. ifioth.cos. 261,600 129,662 |Common stock-_.11,500,000 11,500,000 
Raw mat'l, finished lst M. & coll. tr.6s 7,500,000 7,500,000 
products, &c_.. 5,900,744 4,637,354! Mont.R.M.bds. 500,000 500,000 
Ace’ts receivable. 1,551,482 2,973,137| Conv. prom. notes 1,200,000 -.___-- 
Bills receivable- --_ 67 ,223 78,959 | Accounts payable. 1,726,024 1,730,651 
Ceshiebdccance 182,617 318,440) Bills payable----- 1,229,740 2,174,590 
Stock held for em- Div. pay. Feb. 1. 13,685 113,685 
ployees........ ne sagseaa Reserve funds.... 568,814 472,861 
Deferred charges. 15,186 8,819 MP Guwdaaccs 1,571,603 1,060,572 
Unexpir’d ins. ,&c. 7,348 5,782 
eres 32,406,166 31,548,659 a TS 32,406,166 31,548,659 
a Cost of works owned and operated by the company. 
b Reserves in 1913 include $35,309 for re-lining and re-building, $11,108 
for accidents, $30,825 for contingencies and $491,571 for depreciation, re- 


newals and improvements.—V. 98, p. 1320, 1248. 


Virginia-Carolina Chemical Co. 
(Report for Year ending May 31 1914.) 


The report for the late year shows the consolidated state- 
ment of earnings and surplus account, including the Southern 
Cotton Oil and other sub. cos. except Einigkeit (Potash) Co. 


OPERATIONS FOR YEARS ENDING MAY 31. 








1913-14. 1912-13. 1911-12. 1910-11. 

‘Total net profits. _.._-- $6,035,176 $4,934,221 $5,589,768 $4,773,976 
Repairs & maintenance. $1,194,281 $1,424,308 $1,282,356 $1,285,147 
Res’ve for doubtful d’ts 

and cash discount on 

unsettled accounts. -- 767,139 518,811 eee...  a-acnn 
Bal.,net prof.(see above) $4,073,756 $2,991,102 $3,577,452 $3,488,829 

Less Int., Divs., &c.— 
Interest on bonds------ $682,500 $697,500 $590,000 $577,500 
Interest and discount-- 840,879 546,506 510,898 601,550 
Pref. stock div. (8%)-- 1,600,000 1,600,000 1,560,000 1 Dee 
Common stock div_--_-- see below ------ (3)839,532 (3)839,532 

Total deductions__.. $3,123,379 $2,844,006 $3,500,430 $3,458,591 

Balance, surplus. - -- - 950,377 $147 ,096 $77 ,022 $30,238 


own above are those paid 
out of the earnings of the respective fiscal years. This method differs from 
that used by the company, but is in accordance with our usual practice. 
No declaration has yet been made from the earnings of the year 1913-14. 


CONSOLIDATED BALANCE SHEET MAY 31. 


Assets— 1914. 1913. 1912. 1911. 
Real estate, plants, &c.943, 1.138 $43,802,772 war 51; $42,379,819 


Note.—The dividends on the common stock sh 


Other investments- - - - - 228,828 6,939,676 5,052,670 
Ae wna nies ane -< 9% -280,012 3,876,204 4,565,054 4,258,362 
Mfd.prod.,mat.&suppl’s 8,394,468 8,315,429 9,921,310 7,590,040 


Acets. & bills receivable x17:764.868 x17,695,404 x14;531.384 x14,602.820 
Int..ins.,&c.,pd.in adv. 640,314 684,402 626,958 694,535 





Miscell. investments -- 59,318 4 
Insur. fund investment-_ *30,000 *30,000 *30,000 *30,000 
i dis, bck ih. ais seiecal $81,928,937 $81,407,188 $78,837,707 $74,522,185 


Liabilities— 
‘Capital stock, preferred -$20,000,000 $20,000 .000 $20 .000.090 $18,000,000 





Capital stock common. 27,984,400 27,984,400 27,984,400 27,984,400 
lst M. 15-yr. 5% bonds 13,500,000 13, 000 14,100,000 11,400, 
Bills payable. __..--.--- 9,899,250 10,022,751 5,519,978 6,178,478 
Accounts payable- - - - -- 1,201,111 1,053,033 1,108,046 1,151,444 
Drafts against consign’ ts 87,720 a 347,610 142,899 
Reserves ...-....----- 206,321 205,177 325,758 314,563 
PE abduct tbnwee wes y9,050,135 8,333,941 9,451,915 9,350,401 
BEER sn dacusedsened $81,928,937 $81,407,188 $78,837,707 $74,522,185 





* Investments in first mortgage 5% 15-year bonds at par. 

x After deducting bills discounted in the Cg oy! course of business 
$5,125,537 in 1914, against $4,125,047 in 1913, $4,017,779 in 1912 and 
$6,075,809 in 1911, and reserves for doubtful debts and rebate of interest 
(also cash discount allowable on accounts receivable), $1,338,795, against 
$1,138,726, $1,293,261 and $818,358. 

y After deducting difference between book and sales value of capital as- 
sets of the Southern Cotton Oil Co. sold or dismantled during the year, 
$234,184.—V. 99, p. 204, 54 


Alabama Traction, Light & Power Co., Ltd., Montreal. 
(First Annual Report—Year ended Dec. 31 1913.) 


Pres. James Mitchell, Montreal, May 15 wrote in subst. 


The activities of the company during the period covered by this report 
were directed principally to construction work on the hydro-electric plant 
of lock No. 12, on the Coosa River. On Jan. 1 1914, the dam having been 
practieally completed, the reservoir was filled and the flow of the river 
commenced to pass overthedam. Early in April the first of the four 17,500 
h.p. units was put in operation, and since then has been in constant service, 
and is giving entiresatisfaction. Two of the remaining units are completed 
and the last one will be ready early in June. 

A modern steam plant, capacity of 15,000 h.p., was built at Gadsden 
and put in service in Sept. 1913 for the | gee of building up business in 
readiness for the hydro-electric plant and to serve as a reserve to it in case 
of any accident or failure. This steam plant is being operated in conjunc- 
tion with our 2,000 h.p. hydro-electric plant at Jackson Shoals, permitting 
operation under a very uniform load, and, with the cheap coal of the region, 
resulting in very low cost. 

We have now in operation 160 miles of 110,000-volt transmission lines de- 
livering current through three substations to a distributing system of 116 
miles of circuit operating at 22,000 volts. The whole system has been op- 
erating with entire satisfaction since its inauguration some months ago. 
The plant is believed to be a step in advance of current engineering practice, 
and at an ony date a special descriptive pamphlet will be issued with draw- 
ings, illustrations and photographs covering the technical features. 

Owing to the world-wide financial disturbances during the past year. 
the domestic business depression and the uncertainty resulting from tariff 
changes, threatened legislation, &c., the getting of new business has proved 
to be more difficult than was anticipated, and the results obtained were for 
a time disappointing. Recently adecided change has taken place in thesitu- 
ation and most satisfactory progress is now being made in signing up new 


business. It is estimated that by the end of this year the contracts already ob- | 


tained, together with the public utility enterprises owned by the company, 
will be producing sufficient net revenue to cover all fixed charges and operat- 
ing expenses. The full value of these contracts, however, acnnot be imme- 
diately realized, owing to the unavoidable delay on the part of the con- 
sumers in obtaining and installing the necessary electric equipment. 


seems 
considered it necessary to uire various water-power sites and 
other properties, for the present unproductive, in order to in a position 
to pep speed meet future power reqnrenenss and properly serve the public 
As the earnings at present assured are sufficient to carry the fixed c es 
on the entire system, including the burden of these unproductive invest- 
ments, your directors feel assured of the wisdom of their policy, and nothing 
se far occurred to cause a change of the views previously expressed as 
to the prosperity of the apn? pag Ret va promises to become one of the 


eget and most important 

irectors.—James Mitchell, Pres., London; Lawrence MacFarlane, K.C., 
V.-Pres., Montreal; Frank 8, Washburn, Nashville; W. D. Ross, Toronto, 
and William J. Henderson, Montreal. 

Secretary-Treasurer, William J. Henderson, 20 Guardian Bldg., Montreal. 


Cos. Acquired by the Co. Through Purchase of Their Entire Capital Stocks: 
Alabama Power Co., Birmingham Mont. & Gulf Pow. Co. 
Anniston Electric & Gas Co. Pow. & Mfg. Co., 


‘ Horne Ala. RY. 
Decatur Light, Power & Fuel Co., ydro-Elec. Pow. Co., 


Muscle Shoals 


Huntsville Ry., Light & Power Co.,|Little River Power Co., 
Etowah Light & Power Co., Ala Property Co., 
Alabama Inter-State Power Co., ;Alabama Power & Light Co. 


INCOME STATEMENT FOR 16% MONTHS ENDING DEC. 31 1913. 
Net income from operating subsidiaries from Aug. 6 1912 to Dec. 31 

1913, before providing for depreciation of properties and plant, 

but after deduction of $84,523 for interest on funded and floating 

debt to Alabama Traction, Light & Power Co., Ltd., and others, 

being surplus as shown in balance sheet__...............----- $93,133 


CONSOLIDATED BALANCE SHEET DEC. 31 1913 FOR THE COMPANY 
AND ITS SUBSIDIARIES (ELIMINATING INTER-CO. BAL'S). 


Assets ($30,429 ,269)— Liabilities ($30,429 ,269)— 


Properties, rights, &c., at | Cap. stk. ($1,000,000 pref.)x$17,975,000 
cost price to co. in cash and | First M. (collat.) 53 issued__y10,902,500 
its stocks and bonds-_----- $27,109,864 | Bonds, AnnistonE!.& Gas Co. 278,800 

Investments in other cos_--- 962,520 | Bonds, Huntsv.Ry.,Lt.&P.Co 49,000 

Deferred charges_--_...__-_- 16,708 Notes payable: Ala. Pow. Co. 627 ,222 

Organization expenses. ----_- 93,837 do other companies--__--_- 13,379 

Bonds, discounts, &c_-_-_---_- 1,783,322 Accounts payable_--_--.._.-- 300,014 

Ca ob tah emreneeh ace 124,243 Interest, &c., accrued_---_-_- 189,281 

Notes & accts. rec., less res’ve 188,676 Reserve for accidents, &c__- 939 

Materials and supplies_ - - --- Dee | Wha oa oecdndcccstecccn 93,133 





x Excluding $25,000 common in treasury of Alabama Power Co. y Not including 
$25,000 in treasury of Alabama Power Co., or $1,035,300 treasury bonds deposited 
as collateral security for notes of Alabama Power Co.—V. 98, p. 1696. 


National Steel Car Co., Ltd., Hamilton, Canada. 
(First Annual Report—Year ended Nov. 30 1913.) 
Pres. Sir John M. Gibson, K.C.M.G., on Feb. 10 wrote: 


The net profits for the year were $157,154, after making up a loss amount- 
ing to about $65,000 incurred during January, February and March 1913, 
which loss invariably occurs in new industries, due largely to lack of or- 
ganization and ge go labor, which was particularly severe in our 
case, as about 90% of the Workmen had to be recruited out of the tocal 
laboring classes. ‘There has been expended $86,074 for maintenance. 

he company was incorporated on July 11 1912. Payments from the 
underwriters extended over a considerable pees of time, which enabled 
the company to fix the date on which dividends began to accumulate 
at Dec. 11912. On Sept. 10 1912 the first carload of construction material 
arrived on the property, and on Jan. 31 1913 the first shipment of completed 
cars was made. The works are located on a level, rectangutar piece of 
land, 800 ft. wide by 3.150 ft. long (this wiil probably be extended another 
500 ft. by filling in on the lake front) and are of steel construction through- 
out. A complete fire-sprinkler system is now being installed. 

The works built 539 cars during October and 631 in November. With 
abundant orders, an output of 6, to 7,000 cars per year can be d ded 
upon. The operating expenses have been reduced almost 40% in the last 
six months. Almost all types of freight equipment have already been 
built and the cost has been brought down to a substantial basis. Orders 
have been secured for passenger and street railway cars, and during 1914 
this class of equipment should be fabricated with speed and profit. There 
are sufficient orders on the books to enable the works to be operated without 
interruption until late in the spring of 1914 and a reasonable amount of 
new business is expected. 


RESULTS FOR YEAR ENDING NOV. 30 1913. 


tt GE ..... concasneoabene $236,052 | Repairs and renewals_-_-_--__---- $86,074 
Miscellaneous earnings. ----.-- 7,176| Surplus Nov. 30 1913____...-_- $157,154 
GENERAL BALANCE SHEET NOV. 30 1913 (Total each side $4,207,961). 
Plant and patent rights_-_--.-_- $3,261,214! Preferred stock (7% cumu- 

Raw and manufactured mat'ls 493,107 te as cake eee mate $1,500,000 
Accounts and bills receivable. 398,014| Ordinary stock.__.........- 2,000,000 


4,277 | Accounts, invoices & pay-rollis "550.807 


Prepaid insurance, taxes, &c_ 
Cash DO Ln tcdcndnadsasectoane 157,154 


—vV. 98, p. 614. 


(Wm. A.) Rogers, Ltd., Toronto. 
(13th Annual Report—Year ended Dec. 31 1913.) 


President S. J. Moore said in substance: 


Business fell off — the year, due to the generally unfavorable condi- 
tions, and, coupled with the higher costs, resulted in decreased profits. 
The shrinkage in profits was pee made up by special sources of revenue, 
some of which, it is expected, will be available during the ae. 

The Canadian rights, trade-marks and good-will were transferred to the 
Canadian Rogers Co., Ltd., as of April 1 1913, since which date no profits 
have been received from the Canadian business, thoi $25,000 of the 

resent value of the stock received in payment for the Canadian business 
s included in the profits for the year. [On July 15 1914 name changed 
to Canadian William A. Rogers, Ltd.] 

Although the company is in a strong financial condition, as evidenced by 
its surplus of $1,286,000 of quick assets over liabilities to the public, and 
carries ample reserves, as well as a large balance in its profit and loss ac- 
count, the immediate outlook for business generally is such that the directors 
do not feel justified in maintaining the dividend on the common stock at the 
former rate of 12% and have declared the dividend for the quarter ending 
March 31 at the rate of 10%. 

It is with sincere regret that we record the death in July 1913 of William 
A. Rogers, Gen. Mer., in charge of the selling branches. 


Data from Address of Pres. Moore at Annual Meeting March 31 1914. 
Of the net profits of the year, $171,531 was obtained directly from opera- 
tions and $88,850 from special sources, $50,000 of the latter amount coming 
from life insurance and $25,000 from stock of Canadian Rogers Co., Ltd. 
Since organization we have carried $50,000 of insurance on the life of the 
General Manager and $50,000 on the life of the President. The premiums 
on these policies have been written off each year, so that we are able to 
take into our account for 1913 the whole of the amount received from the 
policies carried upon the General Manager. With respect to the $25,000 
at which we have taken the $250,000 of common stock of Canadian Rogers 
Co. into our investment account, we might, perhaps, have included a part 
of this item in our profits from operations, since it represents the sale of our 
Canadian business from which we have heretofore derived some benefit. It 
was thought best, however, to treat the whole amount as a special earning. 
As is generally known, business throughout the greater part of the year 
was not good, and the situation became worse in the closing months. ear- 
ly all the shrinkage in our volume of business occurred during October, 
November and December. A trade journal in November, dealing with 
conditions in Connecticut, where most of the silverware factories are located, 
said: ‘‘Many of the factories still continue on an eight-hour schedule, some 
of them running only three and four days a week; and the manufacturers 
of plated goods say they haven’t seen business so dull with them in a long 
time during a November preceding the Christmas trade.”’ 
The reduction in our net profits is accounted for chiefly by three causes: 
| (1) Reduction in volume of business, (2) increased costs of production, (3) 
increased interest charges. The shrinkage in volume of business seriously 
| affects net profits, because there is no corresponding reduction in overhead 
! expense; consequently we lose practically the whole of our gross profit on 
' the business lost. The conditions which made it necessary for us to operate 
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two cutlery factories (one at Northampton and one at Norfolk) have so 
changed that we are closing up the Norfolk factory, with the result that we 
shall be able to operate the one a at oo full capacity, and, 
consequently, on a more profitable er interest charge was 
due, t, to the carrying over the year of a much larger pete eceri than 
usual, and, ae. the er int. rates, owing to the money strin pency. 
During the 12 years and 10 months of operations our net profits have 
amounted to. $2,689,242, which, with $81,425 premium on new common 
paee B) — been Be lied - follows: Cash pref. divs., 7% per annum 
$709 cash co average rate 8% Sol annum, $920, 781: retained 
in "bisiness, $11 140, 71: “total, $2, 770,667. Against the $1,140,771 of 
cocing, rea the ess, common stock bonuses totaling 65% 
(3496, ) at been paid, and the balance, $644,221, is in the two reserve 
accounts and the profit and loss balance. 
The balance sheet shows that for ever 
$143 of net current assets, in addition to $195 of fixed assets (composed of 
buildings, plant, good-will, &c., aggregating $1,757,571), a total of $338 
of assets for aeey $100 of pref. "stock issued. 
Given a year of normal business, it is clear that the net profits will again 
reach higher figures, and justify the continuance of the 10% dividend rate. 


oer FOR CALENDAR YEARS. 


share of pref. stock there are 


1912 1913 1912 
Net profits......... #5260, 381 $290,683 | Preferred dividend (7%) $63,000 $63,000 
Premium on sale of Common dividend(12%)180,000 170,006 
$162,950 com stock 81,475| Bonus div., 10% paid 
121,550 


Feb 15 1912 
$260,381 $372,158 $17,381 $17,602 


* Includes $171,531 net profits from operations and $88,850 Canadian 
Rogers Co., Ltd., recoveries for life insurance, &c. 


BALANCE SHEET MARCH 31. 











Total net......... Balance, surplus 











1914 1913 1914 1913 

Assets— $ $ Liabilities— $ $ 
Realty, plants, trade Preferred stock --- .. 900,000 990,000 
marks, good-will, Common stock... ._. 1,500,000 1,500,000 

investments, &c_.1,757,571 1,627,653 | Reserve account.... 300,000 "300; 
Stock in trade-_----- 1,406,246 1,218,511 | Realty, &c.,reserve. 175,000 175,000 
Accounts and bills Pref.div.pay.Jan.2 15,750 15,750 
receivable... ..-.- 348,782 304,066 |Com.div.pay.Jan.2 45,000 45,000 
CHB décanmaccase 236,388 165,816| Accrued wages,&c_.. 644,016 228,456 
Profit and loss___._. 169,221 151,840 
“387 D ain iditin cnet ma 3,748,987 3,316,046; Total........._- 3,748,987 3,316,046 


wo N.) Burt Co., Ltd., Toronto. 
(Fifth Annual Report—Year ending Dec. 31 1913.) 


Pres. S. J. Moore said in substance: 


Net profits of $217,302, being an increase of $27,872 over 1912, are, I 
believe, quite satisfactory tor a year in which business conditions throughout 
the United States and Canada were very unsettled. The regular dividends 
of 7% on the pref. stock and 6% on the common stock were paid, and after 
the transfer of $25,000 to real estate and plant reserve account, $7,760 was 
added to the balance in profit and loss account, which now stands at $145,635. 
The company is in a strong and easy financial position. No large expendi- 
tures on capital account are contemplated in the near future. 

In pursuance of our policy as paper-box specialists we continue to develop 
new met of manufacture. More than 50% ofour 
plant and inery has been built and installed within the last four years, 
and our factories are up to date in every respect. Our peg oe ang 
operations are carried on in two factories in Toronto and three in Buffalo. 
In addition . Ne have in Buffalo a storage warehouse and pagniag cane plant, 
and a machine shop where our 000 a Re. machinery is built and repaired. 
Our plants comprise over 380, ft. of floor space. 

The law which went into adem en | in N. Y. in Oct. 1912, reducing the 
working hours of female labor, affected costs quite considerably during the 
ge 1913 and consequently prices must advance to cover the increased cost 

a. We are in a more favorable position than other concerns 
he paper-box trade because of the large factor which our automatic 
1 chino has become in our business. 











We are steadily widening the scope of our business without departing 
from the policy which has establishe. the business in its unique position in 
the paper-box trade. 

INCOME aia ate FOR rae aeet ENDING DEC. 31. 
Je} 3. 912. 1913. 1912. 
Pret ae wakete a ,302 $189. 431) | Veaerwetters'en shwtbine $13,625 
Pref. div. ¥ ace 736" "516 101,294 | Real & plant res’ —A $25,000 25,000 
Com. div. (6%)-- 45,000 45,000 
Auditors’ and di- Total deduc’ns_$209 542 $187,919 
rectors’ fees.... 3,026 3,000 | Balance, surplus. $7,760 $1,512 
BALANCE SHEET DECEMBER 31. 
1913. 1912. | 1913. 1912. 

Assets— $ $ | Liabilities— sh. 
Real est., bldgs., Preferred stock_1,975, a 1,683 522 

patents, good- Goasace stock. 750,000 50, 

will & invest- Mtges. payable. 31.000 33 ,000 

eee 2,423,597 2, 285, 626 | Accts.& il pay. 221,848 273,905 
Stock in rake Sang 387 1552 353 ,586 | Pf.div.pay.Jan.2 34.536 26,208 
Accounts & bills Com. div. - 

receivable.... 367,786 264,803; able Jan. 2... 11,250 11,250 

SA, ok ts cemienniths dine 90 534 86,745 | Real & plant res. 100,000 75,000 

Surplus........ 145,635 137,875 
3 = tied 3,269,469 2,990,760; Total __.....3,269,469 2,990,760 





Tot 
—VvV. 05. p- 1405. 


Toronto Paper Mfg. Co., Ltd., Cornwall, Ont. 
(Report for Fiscal Year ending March 31 1914.) 


Pres. R. 8S. Waldie, May 1, wrote in substance: 


The improvenes _— mentioned last year cost $51,587, of which we 
have charged $9,200 to buildings account and $35,457 to machinery ac- 
oma AM hae. written off. Ordinary renewals, repair and maintenance 
cost 2. 

We feel that you will approve of our action in reducing the dividend rate. 

The past year has been, unfavorable for paper ,mills, not only in Canada 
but in Great Britain and the United States as well. In addition to the 
general trade depression, we had also to contend with the handicap of run- 
ning the mill during the period of aiterations. Business conditions are still 
unsatisfactory, but we have the advantage of the mene 7 ae on improve- 


ments last Pe which should help us now. The plant is irst-class con- 
dition and it will be our object to so maintain it. 
INCOME ACCT. YEARS END. MAR. 31°14 &7 MOS. END. MAR. 31'13. 
Year 7 Mos. Year 7 Mos. 
1913-14. 1912-13. 1913-14. - 1912-13. 
Profits for period... $75,693 $12,152 $2,636 


$80, 973 | Written off.......-. 
17,500 











Bond interest... -- 30 0/000 
Dividends -_. (6% %)50, 625(1 2-3)12, "500 Balance, surplus or 
Directors’, &c., fees. 2,319 1,400 Gefielt....... def.$19,403 sr.$46,937 
Total prof. & losssur. $27,534 $46,937 
BALANCE SHEET MARCH 31. 
1914, 1913. | 1914. 1913. 
Assets— $ $ | Ltaditites— 
Land, bidgs., good- | Capital stock ....-.. 750,000 750,000 
Cie etic btn 22,106 810,300) Bonds .........._. 590,000 500,000 
Mach.,tools,fixt.,éc. 422,344 390,367 | Bills payable.______ 10,340 1,188 
Raw material, &e__. 129,760 90,911 | Accounts payable... 56,606 40,843 
Accounts receivable- 73,498 75,183 | Deprec’n reserve... 109,143 109,143 
Bills receivable..... -..-. a6 27,853 | Insurance reserve... _.___- 956 
GO aginccas<cucwa 23 45,455 | Profit and loss__..-. 27,534 46,937 
Miscellaneous... ... 5,892 8,998 
Teal évbniescesga 1,453,623 1,449,067} Total _........-- 1,453,623 1,449,067 





has ‘ Contingent lability: — bills receivable discounted of 
D. . 


bai —V. 98, 


Indian Refining Co., Inc., New York. 
(Report for Siz Months ending June 30 1914.) 
Pres. Theodore L. Pomeroy, N. Y., July 27, wrote in subst. 


The earn for the six months were not maintained at the rate shown 
for the calen year of 1913, owing to the fact that the selling prices of 
refined products were considerably lower and the cost of crude oil: 


urch for the first four months was considerably higher than in 1913. 

he decrease in the selling value of pos products, we believe, is pri- 
marily due to the great over-production of crude oil in Oklahoma, resulting 
in large surplus stocks over the market requirements. Considerable addi- 
tions have been made to the Lawrenceville refinery, resulting in an increase 
in the refinery capacity of about 25%. New distri uting pres Root have been 
added and the capacity of others increased, and the greater proportion of 
our refined a is being marketed through them, resulting in a cor- 
respondin: perenne in net return. The total gallonage sales show an in- 
crease of 20% over the amount marketed in the same period of last year, 
and of this increase, Havoline lubricating oils alone have increased 33%. 
As usual, an amount equal to the sinking fand payments on the Ist M. bonds 
for the six months end g June 30 1914 has been deducted from the earnings 
of the period and credited to the ‘‘general reserve account.”" 


aaw 
STATEMENT FOR 6 MOS. END. JUNE 30 1914 AND CAL. YEAR 1913. 





6 Mos. 1914. Year 1913. 
Reduction in capital liabilities and bank loans___. $442,000 $1,190,718 
Expenditure on oil properties, refineries, selling 
stations, &c. (less deprec’n charges deducted) __ 225,698 142, 902 
Increase. of net current SOSGGB.....--ceicccuseces)  ansscs 416,674 
Increase in sinking fund assets__.______________ cae... ee aes 
Financing expenses, temporarily capitalized_... -__-~- 129,949 
ten eeiiecalde th inl a ththn aAROh is oad hui wenn aerate $744,047 $1,910,243 
Lean caastiol of sinking fund assets_.........  -_-.-- 29,5 
Decrease in net current assets__.__......... .-- ps Maat SSS 
Amount charged off R. Levering accounts___- 17,822 154,588 
Susp. organiz. & unamort. flotation exp. reduced 80,3 pa fe ated 


39 
292,133 610,465 
Net result $131,214 $1,115,601 


COMPARATIVE CONSOLIDATED BALANCE SHEETS. 
June 30°14. Dec.31'13. June 30'14. Dec.31'13. 


Amount set aside as a “general reserve’”’ 








Assets— $ $ Liabilities— $ 3 
Capital assets.... 6,039,668 5,812,970| Common stock... 3,000,000 3,000,009 
Inv. oils, &c. (cost) 975,840 830,369 | Preferred stock... 3,000,000 3, ,000 
Accts.rec.,less res. 931,953 976,860) Ist M. bonds out. 2,427,000 2,645,009 
Notes rece vable -_ 12,314 13,949| 2d M. notes_____- ,784,600 1,923,600 
Foreign accounts. 79,610 78,661| Car trusts_______ 310,000 395,000 
es 220,421 675,332 | Purch.-money M- 15,471 15,471 
* Accounts substan- Vouchers & accts. 323,147 362,983 

tially assumed_. 432,178 450,000 | Notes payable_._.. 218,010 284,006 
Int., taxe3, &c., Int. accrued ----- 66,726 74,094 

unexpired __..-. 37 ,269 20,673 Unclaimed divs__ 7,516 10,268 
Ins. fund assets_-_ 28,674 19,399 | Insur. fund reserve 28, 674 19,399 
Sink. fund — 137 ,620 62.271 | Reserve for depr’n 
Organ., &¢c., ex 604,531 684,929; ofoildep.,&c.. 902,598 610,465 
Prof.& loss deficit 2 ,583, 664 2,714,879 | 





Total 


12,083,742 12,340,286 | 12,083,742 12,340,286 
* Accounts substantially assumed by Richard Levering in process of 

adjustment.—V. 99, p. 46. 

rrr 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Boston Elevated Ry.—Quarterly, 144%.—The directors 
have declared a aha dividend of 144% on the $23 ,950,- 
000 capital stock, payable Aug. 15 to holders of record 
Aug. 1. Payments have heretofore been made semi-annu- 
ally, 2% having been disbursed in Jan. last and 3% semi-ann. 
from 1902 to 1913, inclusive. Compare V. 98, p. 385. 


A member of the executive committee is quoted: ‘Elevated directors 
are themselves surprised at their ability to get back to a 6%. dividend at 
this time. The credit to my mind must be largely given to President Ban- 
croft, who has scoteatitened in the way of operating economies and im- 

roved efficiency what would have been deemed impossible two years ago. 
Stockholders have him to thank for the a aT of the old rate, which 
the board believes can be continued.’ - 98, p. 1844. 


Buffalo Rochester & pintabberdlk Ry.—Dividend Re- 
duced.—The directors have declared a semi-annual dividend 
of 2% on the $10,500,000 common stock, payable Aug. 15 
to holders of record Aug. 10. This compares with 3% semi- 
annually from Aug. 1912 to Feb. 1914 and 24% from Feb. 
1911 to Feb. 1912, both inclusive. 


Previous Annual Dividend Record of Common Stock Og Cent). 
Pacemtil.s. & 4 SHOW, 54.45 a7. 6 ke. ees 
er cent yly e 
A director says that while the company ES Se: full dividend vequire- 
am on both classes of stock, it was thought best to reduce the amount of 
the disbursement on the common in view of the present trend of earnings 
and outlook in the near future.—V. 99, p. 118. 
Canadian Northern Ry.—Ojffering.—Lazard Freres of- 
fered in London on July 23 £3,000,000 of the £45,000,000 
new 20-year 4% debenture stock, guaranteed by the “Domin- 
ion Government. About 79% of the £3,000,000, it is re- 
ported, remained for the underwriters. 

The trust deed securing the above 4% issue was filed in Ostagre on ain 
It is dated July 15 1914 and is made to the National Trust C 
the BritishEmpire ‘Frust Co. Ltd.,as trustees. V.98, ». 1607, oF, 18d ios. 

There was also filed in Ottawa on July 20 a trust 
1914, made by the Canadian Northern Ry. Co. to the Notional Trust oe ma 
Ltd./as trustees, ‘‘securing an issue of 444% debenture stock to an amount 
not exceeding (with prior issues now outstanding) $15,000 AA mile of cer- 
tain lines in Manitoba and connecting lines.’’—V. 99, p. 
Chicago & Alton RR.—Protective Commitise.— 
See Toledo St. Louis & Western RR. below.—V. 99, p. 195. 


Chicago Burlington & Quincy RR. aoe é&c.— 

See Paducah & Illinois RR. below.—V. 99, p. 

Chicago & Eastern Illinois RR.  Depoeit Agreement.— 
The committee of holders of Evansville & Indianapolis RR. 
Ist M. 6s and Ist Consol. M. 6s, of which Frederick H. 
Shipman, Treasurer of New York Life Insurance Co., is 
Chairman (see adv., also V. 99, p. 119), has now adopted 
a form of bondholders’ protective agreement, and copies 
thereof may be obtained from the Farmers’ Loan & Trust 
Co., the depositary. Deposits are requested at once. 


The committee is empowered to ado >t a plan for the sale of the deposited 
bonds, or for the reorganization of the Ev. & Ind., either alone or with other 
properties, but no such plan will be effective to ‘which the owners of one- 








third in amount of either class of the bonds a shall dissent within 
30 days after a now , lacking said dissent, the plan will be 
binding on all d Cash assessment tor foreclosure expenses, &c., 

must not exceed $10 oor 8} ,000 bond. If no plan is adopted within t three 
years from July 9 191 the depositors may withdraw. 
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Interest Payment.—Provision has been made for the pay- 
ment by the receivers of the coupons due Aug. 1 on the 
$5,167,000 Purchase Money 5% First Lien Coal bonds. 


The only Chicago & Eastern Illinois issues in default at present are 
Fi.579 000 refun and improvement M. 4s, on which interest matured 
uly 1; $4,626,000 Chicago & Indiana Coal Ist 5s, $647,000 Evansville & 
In polis 1st 6s and $1,853,000 Evansville & Ind. consol. 6s, on all of 
which interest matured July 1 (V. 98, p. 1919). The next important ma- 
turities after Aug. 1 fall due on Oct. 1, when $3,175,000 Ist general 5s of 
the Evansville & Terre Haute, $450,000 Sullivan County Coal Branch 5s 
and $375,000 Mount Vernon Branch 6s mature.—V. 99, p. 269, 195. 
Chicago Junction Railways & Union Stock Yards.— 
Development.—The following has been given out: 

The management believes that the way to get business is to create it. 
As is well known, the principal business of the company is the furnishing of 
ra and live-stock accommodations for Chicago's great packing indus- 
try. But the management sought for new fields of activity for the further 
development of their railroad and large land holdings in Chicago. 

The Central Manufacturing District was the result. The first step was 
the aéquisition of a large acreage of land lying in close proximity to the 
stock yards and hence easily accessible to the existing railroad system of 
the Chicago Stock Yards Co. Altogether nearly 400 acres were bought in 
the geographical centre of Chicago. Next came the erection of modern 
factories of brick or concrete fireproof construction, each building provided 
with its own spur track. The Chicago Junction Ry. Co. last year handled 
2,144,646 cars, or an average of about 7,000 per day. : 

Nearly 100 industrial concerns have located in the district within the 
yont fiye years, including the Loose-Wiles Biscuit Co., Wrigley’s Spearmint 

um Co., Westinghouse Electric Co., Lucas Paint Co., Montgomery Ward 
& Co., Stack Piano Co., the Larkin Soap Co., Southern Cotton Oil Co., 
Allis-Chalmers Co. and United Drug Co. The district also has three com- 
mercial banks with over $20,000,000 in deposits, two clubs, hotel, &c. In 
1913 the railway company handled 40, freight cars for the district, 
against less than 5,000 five years ago. 

The investment in the nearly 400 acres of land making up the Central 
Manufacturing District was made out of the resources of the Chicago Stock 
Yards Co. without capital issue of any kind. The development was 
financed by an issue of $3,000,000 bonds, of which $340,000 have been 
retired... The balance will be extinguished as the various industrial con- 
cerns complete payments on buildings and land occupied by them, thus 
leaving a large amount of unencumbered npew as additional security 
for the Chicago Stock Yards capital issues.—V. 98, p. 1607. 


Chicago Peoria & St. Louis RR.—Receivership.—The 
Circuit Court at Springfield, Ill., yesterday appointed 
B. Wilson of Springfield, President of the road, and William 
Vetter of New York, receivers.—V. 99, p. 118. 


Chicago Rock Island & Pacific Ry.—I/nvestigation.— 
The resolution introduced in the House requesting the I. C. 
Commission to investigate the Rock Island Co. was referred 
to the Inter-State and Foreign Commerce Committee, and 
in turn referred by the latter to the Valuation Board of the 
Commission, of which former Commissioner Prouty is the 
head. The board has agreed to take up the Rock Island, 
Pere Marquette and Wabash-Pittsburgh Terminal companies 
at the commencement of its work. The examiners are ex- 

ted to begin their work in this city in October next.— 

. 99, p. 269, 195. 


Chicago Terminal Problem.—‘‘Through Routes for Chi- 
cago’s Steam Railroads.’—The City Club of Chicago has 
published under this title a handsomely printed and finely 
illustrated book of 89 quarto pages (edited by George Ells- 
worth Hooker, Civic Secretary of the club), presenting the 
tentative plan for a system of through routes for local pas- 
senger service on the steam railroads of Chicago and vicin- 
ity, which was formulated by Bion J. Arnold for the City 


Council Committee on Railway Terminals in March 1914. 
Mr. Arnold prepared the plan, not as a definite scheme worked out in 
detail, but as a preliminary stud 
Sargyan outing principle to C 
ju 


to show the possibility of applying the 
cago suburban service. The k now 
ed is intended to give the backing of the City Club to some sort of 

provement of local transportation by the steam railroads, on the through- 
route principle, and it was given its first public distribution at a luncheon 
given July 3 under the auspices of the Chicago Railway Terminal Commis- 
sion ane attended by representatives of several public and official bodies 


ted interests. 
Chippewa Valley Ry., Lt. & Pow. Co.— Merger, Etc.— 
See ‘ower Co. 


isconsin-Minn. Lt. & V. 99, p. 54—V. 98, p. 1155, 999. 
Cincinnati Hamilton & Dayton Ry.—Inquiry.—The 
Inter-State Commerce Commission on July 30 made an order 
announcing that an investigation of that road will be made 
in connection with a similar one into the affairs of the 
Pere ‘Marquette RR. 

The notice states that the inquiry, which, it is thought likely will not 
begin until the fall, will deal with the ‘character of service, physical con- 
dition of the equipment and property, financial history, transactions and 
practices.’’—V. 99, p. 119. 

Cleveland (O.) Ry.—Possible Fare Increase.—It was pre- 
dicted in Cleveland last week that a one-cent charge for 
transfers in addition to the 3-cent fare will probably go into 
effect on Sept. 1. 

The monthly report for June showed a deficit of $59,366, based on ordi- 
nance allowances, reducing the interest fund from $395,941 on June 1 to 
$336,575 on June 30. When the interest fund goes below $300,000, the 
Taylor grant provides that the fare shall go up, and the flat 3-cent rate 
cannot be restored until the interest fund reaches $700,000.—V.98, p. 1315. 

Colorado Midland Ry.—Decision.—The Appellate Di- 
vision.'‘of the Supreme Court on July 30 held that the Colo- 
rado & Southern Ry., which in 1911 agreed to sell its one- 
half interest in the stock of the company to Blair & Co., 
could give clear title to the stock. ‘The bankers, it is stated, 
were therefore not justified in refusing to purchase the same. 
Compare V. 95, p. 1683.—V. 98, p. 1766. 


f& Colorado & Southern Ry.—Decision.— 
,. See Colorado Midland Ry. above.—V. 98, p. 1920 


Connecticut Co.— Mail Service Given Up.—The company 
ceased to carry the mails at midnight on June 21. 

The company requested an increase in pay and the elimination of certain 
requirements of the P. O. Department, particularly to one that the motor- 
man on the electric cars collect and deliver mail at the post offices. The 
concessions offered apparently did not satisfy the company, which asked 
that the limit of 6 sacks of mail for each car be observed because the trolley 


car men, through their unions, complained and demanded — 
V. 98, p. 1459, 1244. aia Se Mad 9°: 


Detroit United Ry.—New Securities.—In regard to the 
application just made to the Mich. RR. Commission for 
authority to issue new securities and also for an appraisal of 
the properties referred to last week, an officer says: 





The Commission will begin shortly the work of appraising the properties 
of the Detroit United Ry., the Detroit Jackson & Chicago Ry., the Detroit 
Monroe & Toledo Short Line and the Detroit & Port Huron Line. The 
appraisal will cover not only Detroit, but the other cities served by the inter- 
ur lines as well. It is thought that the work will take many months and 
it will be done at the — of the properties, in the manner provided by 
the laws of Michigan. his appraisal will have nothing to do with that now 
under way in the city of Detroit. It will be distinct and for a different 

eee. As stated in the request to the Commission, the Detroit United 

ailway Lines are committed to the building and equipping of some 20 
miles of new railway in Detroit, some 14 miles outside that city, and now 
has under way plans for the double-tracking of 40 miles of interurban lines. 
This interurban work includes double-track curves, block-signal systems, 
&e. Of course, us equipment and car equipment are included in the 
work planned.—V. 99, p. 269, 196. 


Evansville & Indianapolis RR.— Deposits Requested.— 
See Chicago & Eastern Illinois RR. above.—V. 99, p. 119. 


Grand Trunk Pacific Ry.—Authorized.—The stock- 
holders have authorized the making of a mortgage to secure 
the new issue of $16,000,000 4% bonds due Jan. 1 1962, 
under the guaranty sanctioned by Parliament at the last 
session, to complete the mountain section. Compare 
V. 98, p. 1766, 1920. 

New Directors.—J. E. Dalrymple, F. Scott, W. H. Ardley 
and H. R. Safford have been elected directors to fill vacancies. 
—V. 98, p. 1920. 


Guayaquil & Quito Ry.—Amortization.— 

On the occasion of the 11th amortization of the 6% Prior Lien bonds 
at Glyn, Mills, Currie & Co., London, on July 15, tenders amounting to 
£177 ,000 were received, ranging from £88 15s. to £92 12s. 6d.% and tenders 
at £89 10s. and under, it is stated, were accepted in full. The amount 
to be applied was £9,012.—V. 98, p. 1608. 

International & Great Northern Ry.—Exrtension of the 
$11,000,000 3-Year 5% Notes Due Aug. 1 for 2% Years at 
6%, Principal Payable at 101 at Maturity, with Option to 
Holders to Purchase 51% of the Capital Stock, Provided All the 
Notes Assent and Are Deposited with Central Trust Co. of N. Y. 
—Frederick Strauss, of J. & W. Seligman & Co., on July 28 
issued the following statement regarding the plan which the 
representatives of a majority of the notes have already ap- 
proved, for a renewal for 2% years at 6% interest of the 
$11,000,000 3-year 5% notes which mature on Aug. 1: 

An understanding has been arrived at between the trustees of the estate 
of way Gould, the owners of a majority interest in the stock of the Interna- 
tional & Great Northern RR., whereby an option on advantageous terms 

been given to the committee named below, representing a majorit 
of the noteholders, to purchase 51 %]of the pref. stock of the International 
Great Northern RR. Co. and 51% of the stock of the International & Great 
Northern Corporation (the Virginia holding company, which owns the en- 
tire common stock of the railroad company), which option, if exercised ,will 
insure control to the purchasers. 

The exercise of the option is conditioned upon the extension of all of the 
notes for a period of 244 years at 6%, the notes to be repaid at 101 at 
maturity. part of the arrangement is a guaranty of interest equivalent 
to $660,000, forthe benefit of the noteholders over a period of 244 years. 
It is thought that this guaranty will not be needed, but it hasbeen created 
to guard against any shortage in earnings during the period of the extended 
notes. (Further pes toutere as to the guaranty, the name of the guarantor, 
&c., are not available.—Ed.] 

As soon as the necessary papers have been prepared, the noteholders will 
be asked to — their notes, under an extension agreement, with the 
Central Trust Co. of N. Y., trustee of the notes. Every noteholder will be 
given the ey to participate in the [> of the stocks in propor- 
tion to his holdings. Full information will be given to noteholders in due 
course, so that they will have all the facts before them. 

No arrangements have been made or are contemplated whereby non- 
assenting noteholders will be paid. The alternative of a failure to extend 
the notes is a receivership, with all the disadvantages that this implies. 

Noteholders’ committee: Alexander J. Hemphill, Pres. Guaranty Trust 
Co. of N. Y.; Alvin W. Krech, Pres. Equitable Trust Co. of N. Y.; Ben- 

amin Strong Jr., Pres. of Bankers’ Trust Co.; 8S. H. Voorhees, Agent The 

oyal Bank of Canada; Franklin Q. Brown, of Redmond & Co.; R. Lan- 
caster Williams of Middendorf, iliams & Co., Baltimore; Frederick 
Strauss, of J. & W. Seligman & Co.—V. 99, p. 269, 119. 


Interoceanic Ry. of Mexico.—Closing of Gap.—Both the 
company and the Mexican Ry. recently received cable ad- 
vices from Mexico to the effect that the Government has 
authorized them to repair the gap in the main line between 
Mexico City and Vera Cruz, about 3% meters in —. 
which was made by order of the Government about t 
months ago to prevent through communication by rail 
with the capital. 


Up to the beginning of Arril the Port of Vera Cruz had been the -- 
centre of traffic during the long period of unrest in the country, and the 
closing of che port and the stoppage of through communication by rail with 
Mexico City have had a disastrous effect upon railway earnings. The work 
is expected to take a short time and a marked recovery in traffic receipts 
on both roads will probably take place.—V. 99, p. 1767. 


Kanawha & Michigan Ry.—Equipment Notes.—White, 
Weld & Co. recently placed at par and int. an issue of $1,- 
200,000 Equipment Trust 444% coupon gold notes, dated 
July 1 1914, maturing $60,000 semi-annually from Jan. 1 
1915 to July 1 1924, but callable as a whole but not in part, 
at par, on any interest date on 30 days’ notice. Par $1,000. 
Interest J. & J. Union Trust Co., N. Y., trustee. 


A direct obligation of the company, secured on the following new stand- 
ard equipment costing in excess of $1,335,000 ($135,000, or over 10% 
thereof, paid before delivery), viz.: 1,160 drop-bottom steel gondola cars, 
capacity 100,000 lbs.; 7 consolidation type freight locomotives; 5 steel pas- 
senger coaches and 2 steel baggage and mail cars. Title remains with 
trustee until the last maturity has been paid.—V. 98, p. 1537, 912. 


Kansas City Railway & Light Co.—Notes.—Time Ez- 
tended.—The protective committee for the 6% 5-year col- 
lateral gold notes due Sept. 1 1912 ($5,478,000 outstanding) 
has extended for a further period of one year from Aug. 15 
1914 the time within which depositors of said notes under 
the agreement of Aug. 15 1912 will be entitled either to 
receive new securities or cash, pursuant to a sale or plan of 
reorganization, or to the return of the deposited notes. 
—V. 99, p. 119. 

Lake Shore & Michigan Southern Ry.—Decision.— 

See New York Central & Hudson River RR. below.—V. 98, p. 1767. 

London & Lake Erie Ry. & Transportation Co.—New 
Bonds.—The shareholders will vote Aug. 18 on authorizing 
an issue of mortgage bonds at $30,000 p. m. upon the railway 


constructed and to be constructed. An adv. says in subst.: 
Said amount to be secured by first mortgage covering the whole or such 
ortion of the undertaking as the directors may decide, and the proceeds to 
e used in retiring the bonds [$700,000 Ist M. 5s, due in 1950, ,without, it is 
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understood, any option of earlier redemption] and paying certain liabilities 
now outstan , and in constructing authorized extensions and in im- 

Aba § nde to plant and equipment. Seep. 136 of ‘‘Elec. Ry. Sec.” 
—V. 90, p. : 


Mahoning & Shenango Railway & Light Co.—Unifi- 
cation.—The directors have approved a plan for unifying the 
corporate organization, which now consists of 13 street rail- 
way companies and 6 electric-light companies. Under the 
proposed plan the following street railway companies will 
eventually all be consolidated with the Railway & Light Co.: 


Mahoning Valle By. Sharon & New Castle Ry. Co. 
Mahoning Val. So. East. Ry. Sharon & New Castle St. Ry. Co. 
New Castle Electric St. Ry. Co. Sharon & Wheatland St. Ry. Co. 
New Castle & Lowell Ry. Co. Valley St. Ry. Co. 

New Castle & Lowell Realty Co. Wheat and Street Ry. Co. 

New Castle & Mah. St. Ry. Co. | Young. Pk. & Falis St. Ry. Co. 
Poland Street Ry. Co. Youngstown & Sharon St. Ry. Co. 

The stocks of some of the subsidiary railway companies are owned by one 
of the controlled companies, the Youngstown-Sharon Railway & Light Co., 
which in turn owns all the capital stock of the Sharon & New Castle Rys. 
Co., and an application has been filed with the P. S. Commission of Penn- 
sylvania by the Mahoning & Shenango Ry. & Light Co. for permission to 
acquire the stocks of the Pennsylvania companies owned by the Youngs- 
town-Sharon Ry. & Lt. Co. and the Sharon & New Castle Rys. Co. If 
this application is granted, further steps in the consolidation plan will be 
taken at once. 

On July 16 the P. S. Commission of Ohio granted the application to sell 
the property of the Youngstown Consolidated Gas & Electric Co. as a going 
concern to the Youngstown & Sharon Street Ry. Co., the latter to assume 
all the debts and also pay the amount of the capital stock and surplus. 
The question whether the electric light companies in Pennsylvania can be 
merged with street railway companies is now under consideration by the 
Pennsylvania P. 8. Commission in other cases. 

The Pennsylvania electric-light companies embraced in the system are: 
New Castle El. Co., Sharpsville El. Lt. Co., Shenango Valley El. Lt. Co., 
Pennsylvania Power Co. and Zelienople Lt. & Power Co. 


Favorable Decision for Subsidiary, Pennsylvania Power Co.— 
The Pennsylvania P. 8S. Commission on July 9 dismissed the petition of 
the Harmony Electric Co. to approve the contract entered into by it on 
Jan. 3 1914 to supply the borough of Ellwood City for 10 years under an 
ordinance approved Dec. 31 1913. The Commission held that as the 
Pennsylvania Power Co. had supplied the city for years satisfactorily and 
adequately,and offers to furnish light at about the same rates, it should 
senales the contract. Experience of public utilities in other places, it is 
stated, shows that two companies in active competition could not supply 
a small borough like Ellwood City with proper service at reasonable rates 
and continue in business for any length of time.— V. 98, p. 304. 
Massachusetts Northeastern Street Ry.—Bonds Sold. 
—The Mass. P. 8S. Commission has authorized the issue of 
$1,000,000 20-year 5% mortgage bonds, to refund outstand- 
ing bonds of street railways taken over by the company and 
to pay $130,000 of floating debt. The order is made in 
substitution of that issued Dec. 31 1913 authorizing $1,000,- 
bonds, none of which has been issued. The bonds, 
which will be dated July 1 1914 instead of Jan. 1, as originally 
intended, have been sold to Merrill, Oldham & Co. of Bos- 


ton. Compare V. 97, p. 951, 887. 


Middlesex & Boston Street Ry.—Suspended.—The 
Mass. P. S. Commission has suspended until Oct. 1 the pro- 
posed increase in fare from 5 to 6 cents, with an additional 
cent for transfers. 


The increase was to become effective Aug. 3, but petitions from the resi- 
dents of Waltham, Needham and others caused the Commission to sus- 
pend the increase until after a hearing is held. Compare V. 99, p. 120. 


Missouri Pacific Ry.—Friension \f I. & G. N. Notes.— 
See International & Great Northern RR. above.—V. 99, p. 197, 120. 


Mobile & Ohio RR.—New Bonds—Proposed Note Issue 
Abandoned.—The shareholders will vote on Sept. 25 on au- 
thorizing $50,000,000 50-year gold bonds. 

The plan formerly proposed of including in the authorization $3,000,000 
3-year notes, for the prenes of which $3,000,000 bonds was to be reserved 
has been abandoned, as bankers, it is reported, have advised the company 
that the notes could not be sold at present on a satisfactory basis. Com- 
pare V. 98, p. 1537, 1694. 

The bonds will be issued in lettered series, with such interest rate or rates 
as may from time to time be fixed by the board. Both notes and bonds 
will be secured by a mersange upon all the railroad, leasehold interests, 
franchises, &c., now or hereafter owned, and such personal property as may 
be on need ' The bondholders will act on the matter on Sept. 8. 
—vV. Le ‘ 


Nashville Chattanooga & St. Louis Ry.—New Bridge. 

See Paducah & Illinois RR. below.—V. 99, p. 269. 

National Railways of Mexico.— July Interest.—The direc- 
tors, the bankers and the Mexican Government have, it is 
stated, practically agreed on all of the details of the plan to 
meet the $2,600,000 interest which fell due on July 1. 

The short-term notes to be issued will be secured by the new 6% 17s 
gold bonds of the Mex. Govt. authorized by the Huerta Congress. he 
notes will fall due Jan. 1 1917 and be figured at 85.— V. 99, p. 270, 120. 

New Orleans Ry. & Light Co.—Proposed Acquisition.— 
The company has been negotiating with the Louisville & 
Nashville for the lease of the Pontchartrain RR., extending 
from Pontchartrain Junc. to Milneburg, La., 4.96 miles. 


The enabling Act, permitting steam roads to be leased or sold to electric 
railways was introduced last month in the Louisiana Legislature. It is 
proposed to convert the road into an electric line. 


Earnings for 6 Months ending June 30. 


6 Mos. end. Gross Net (after Misc. Bd.,&c., Renew.&. Bal., 
June 30. Earns. Tazes). Disct. Interest. Replace’ts' Surplus 

oo eee $3,596,463 $1,482,475 $14,253 $854,185 $130,871 $483,166 

1913__-.--.-- 3,467,586 1,407,982 72,594 787,146 80,209 468,033 


—V. 98, p. 1393, 1310. 


New York Central & Hudson River RR.—Suii Dis- 
missed.—Judge Tuttle in the U. 8. District Court at Detroit 
on July 30 dismissed for want of jurisdiction the suit brought 
by Charles J. Spencer of New Jersey and other minority 
stockholders of the Lake Shore & Michigan Southern | 
enjoin the proposed merger into the New York Central, 
the ground that it not only would be a violation of the Sher- 
man anti-trust law, but also would work a hardship on the 
minority stockholders of the Lake Shore, who own only about 
10% of the stock. 


George W. Wickersham, Ex-Attorney-General of the United States, who 
represented the petitioners, gave notice of appeal. The Court held that, as 
the New York Central was a n y to the suit and vitally interes- 
ted because of its ownership of 90% of the stock of the Lake Shore Co., and 


since the Court could not a New York corporation into his Court as 


. to 
on 


a party to the suit, the suit could not be tried there, 





Report on Coal Holdings.— 
See items on ‘“‘Banking, Legislative and Financial News’’ on a previous 
page.—V. 99, p. 198, 270. 

New York New Haven & Hartford RR.—Eleciric Trains 
on New Haven Division.—On July 10 the 74 miles of road be- 
tween New York City and New Haven was placed in partial 
operation as an electric line. ‘“Railway-Age Gazette”’ 
July 25 said: 

On July 19 all Sunday trains laced tly in electric o 
een. be 4 duties ion —— of J uly 20.7 at nadsaaner on ice on the division, 
except through trains and four local trains, was served by electric loco- 
motives. The latter trains will be operated by steam until some time in 
September, as there are not enough electric locomotives in service at present 
to haul them. Six freight trains also are hauled each way daily by 
electric locomotives, including one scheduled train of 120 cars and averag- 
ing 2,500 tons in weight, which runs daily between Bridgeport and the 
Harlem River, with a single electric freight locomotive. As a considerable 
part of the New Haven yards is not yet equipped with overhead construc- 
Lag Cs oe limited number of freight falas can be handled.--¥. 99, 
D. , ° rv 

New York Railways Co.—Suit by Income Bondholders.— 
The New York Life Insurance Co., representing, it is stated, 
also the Metropolitan Life Insurance Co., the Equitable Life 
Assurance Society and other 5% adjustment income bond- 
holders, owning an aggregate amount of about $7,500,000 
bonds, on July 27 brought suit in the Supreme Court in this 
city for an accounting in behalf of all the bondholders of all 
income and earnings after Jan. 1 1912 to Dec. 31 1913, appli- 
cable to interest on the income bonds and to recover the 
amount which should have been disbursed over that which has 
actually been paid. Compare V. 98, p. 1538. 


The summons alleges: ‘‘The defendant in each semi-annual peri 
Jan. 1 1912 to Dec. 31 1913 earned sufficient net income, as defin 
provided to be ascertained in the said mortgage, including interest on all 
prior mortgages and obligations, to pay said interest in full at the rate of 
5% per annum on said bonds; but the said defendant has nevertheless at 
all times wrongfully neglected and refused to pay the following amounts of 
interest due and F aloe thereon: For the year 1912, $605,414, being 
1.98% on the bonds; and for the year 1913, $311,631,being 1.09% on the 
bonds.’’—V. 99, p. 49. 


_ Northern Central Ry.— Dividends under Lease.—In addi- 
tion to the stock dividend of 40%, which has been declared 
payable Aug. 5 and the extra cash dividend of 10% payabie 
Aug. 24, a cash dividend at the rate of 8% yearly (28%) on 
the 40% stock dividend has been declared for the 3% years 
between Jan. 1 1911 and July 1 1914, representing the rental 
accruing under the lease to the Pennsylvania RR. The pay- 
ments are all to be made to stockholders of record Aug. 3. 
Checks for the cash dividends will be mailed on Aug. 24 and 
definitive certificates for the stock dividend as soon there- 
after as practicable. 

Judge Knapp, before whom the hearings in the Machen (the last) mi- 
nority stockholders’ suit were held, has decided that the lease could be 
executed pending a continuance of the plaintiff's case. The hearings were 
then adjourned until September. Judge Knavp has under consideration 
a new petition filed by the complainant to make the President and direc- 
tors of the Pennsylvania RR. parties defendant to any further proceedings 
to have the lease declared void. The a also includes the plea that 
the dissenting stockholders shall participate in the distribution of the 
40% stock dividend, the 10% cash dividend and the accrued dividends to be 
paid on the stock dividend.—V. 99, p. 271, 49 

Northern Illinois Electric Ry.— Sold.—This property has 
been sold under foreclosure to H. W. Hillison, 8. L. Shaw 
and Reinhart Aschenbrenner, representing the bondholders. 

In Oct. 1910 a $2,000,000 mortgage was filed to the Chicago Title & Trust 
Co., as trustee. The road was projected to run from Elgin to Peoria 


through the counties of Kane, Kendall, DeKalb, Lee, Bureau, Stark and 
Peoria. See V. 97, p. 1583 


Oakland Antioch & Eastern Ry.—Notes.—The com- 
pany has applied to the Calif. . Commission for 
authority to issue $900,000 6% convertible gold notes to be 
secured by the Ist M. 30-year gold bonds 2 to 1. 

The notes are to be convertible before maturity at the option of the 
holder on the basis of 80% of the par value of the bonds and accrued inter- 
est and are to be redeemable in whole or part at the option of the company 
on any interest date on 30 days’ notice. The notes are to be sold at not 
less than 96 and the proceeds are to be used to pay off floating debt. 

On April 30 1914 the latter amounted to $1,349,960, with $44,562 cash 
on hand and $89,144 accounts receivable. 

Bion J. Arnold in his report made at the request of Eastern sto¢kholders 
finds that the road was well constructed and economically built and that 
while the present adverse financial conditions have affected the Company, 
it will, without question, meet its bond interest during the coming year. 
He also approves the assessment of $5 per share which has been levied on 
the stockholders and recommends its payment by them.—V. 98, p. 1845. 


Paducah & Illinois RR.—New Metropolis Bridge.— 
This Kentucky corporation, which in Aug. 1912 increased its 
capital stock from $10,000 to $3,000,000, has just begun the 
construction of a double-track steel bridge over the Ohio 
River bridge at Metropolis, Ill., as part of a new railway 
route from northern and central points to the Gulf, to be oper- 
ated jointly by the Nashville Chattanooga & St. Louis RR. 
(controlled by Louisville & Nashville) and Chicago Burling- 
ton & Quincy RR. companies. The new company, it is 
understood, has made a mortgage to the Union Trust Co. of 
Chicago, trustee, to secure an issue of bonds, which will pre- 
sumably be guaranteed, principal and interest, by the above- 
mentioned systems. The “Engineering News” of July 30 said: 


The Metropolis Bridge will be built and owned jointly by the oe 
Burlington & Quincy Rh. and the Nashville Chattanooga & St. Louis RR. 
{see Vv. 99. P- 69), and will form part cf a new line between Metropolis, 
ll., and P cah, Ky., a distance of 15 miles. It is the development of a 
project initiated about 244 years a_-_o to establish a new and direct railway 
route between Chicago and Gulf ports. This project was for a bridge near 
Paducah to be built jointly by four roads (the Ch. Burl. & Quincy), 
Ch. & Eastern IIl., the Illinois Central and the L. & N.), as the main line 
between lines north of the Ohio and the New Orleans Mobile & Chicago 
Ry. cial and other troubles broke up the original project, but it is 
now to be carried out on practically identical lines. 
The bridge pro will have a channel span of 723 ft., four-truss s of 
about 550 ft., with a 300-ft. shore span at the north end and a 250-ft. shore 
feature is the very a eee assumed in 


from 
and 


span at the south. As 


ed , this (for each track) two engines of "s E-901 
follow: y *y train-load of 7,500 Ibs. per lin. ft. The Total cost ont bs 
about $3, ,000 for the bridge and approaches. The contract for the 


seven river piers was awarded in June to 


a Me e Union Bridge & Construction 


Bids for the superstructure (the seven-truss 


Co City spans 
only) were received Jul 20, and the contract probably will be awarded in 
is to be completed in 1916. 


a few weeks, The 
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Pennsylvania RR.—Jndictments.—The Grand Jury in| 
the Federal Court at Rochester, N. Y., on July 13 filed in- 
dictments against the company, the Northern Central Ry., 
the Delaware Lackawanna & Western RR. and the Del. 
Lack. & West. Coal Co., all relating to transactions in con- 
nection with the mining of anthracite and its transportation 
to Buffalo and vicinity, and alleging unfair advantages by 
the roads over other shippers. 


The indictments may be summarized as follows: 

Pennsylvania RR., 25 charges of violation of the commodities clause of 
the Inter-State Commerce Act, in transporting coal owned by the Susque- 
hanna Coal Co., all of whose stock is alleged to be owned . Maximum 
penalty, $5,000 per count. ; 

Northern Central: Granting concessions in anthracite transportation con- 
tracts. The indictment charges that the Nor. Cent. leased coal lands near 
Shamokin, Pa., to the Mineral RR. & Mining Co. at a rentai in the form of 
a royalty of 28 cents a ton, and that, while the mining company has be2n 
mining and shipping 1,500,000 tons yearly, the railroad company never has 
collec any royalties. The Government asserts that by reason of this 
situation, there was a discrimination in favor of this particular shipper. 
There are 50 counts, with maximum penalty of $20,000 per count. 

Del. L. & W. RR. Granting concessions to the D.L. & W. Coal Co. 
in anthracite transportation; 5 counts, max. penalty $20,000 per count. 

D. L. & W. Coal Co.: Accepting concessions, 5 counts; max. penalty 
$20,000 per count. 

The Attorney-General considers that the indictments involve the same 
issues a8 those in the Reading case. 


Lease Operative-—See Northern Central Ry. above.— 
V. 99, p. 199. 


Philadelphia Company, Pittsburgh.— Sub. Co. Notes.— 
See Duquesne Light Co. under ‘‘Industrials’” below.—V. 98, p. 1768. 


Pittsburgh Fort Wayne & Chicago RR.—Ratified.— 
The stockholders on July 17 ratified the action of the board 
authorizing the exchange of land at Chicago for the new 
Union Station Co. Compare V. 99, p. 121. 


Rapid Transit in New York City.—Contracis, &c.— 

The P. 8S. Commission on July 31 awarded to the Degnon Contracting 
Co., the lowest of 5 bidders, at $2,819,511, the contract for the construc- 
tion of Section 5 of Routes 4 and 36, which is to be a two-track subway on 
59th St. from 7th to 5th Ave., with a single track in 59th St. and a single 
track in 60th St., as far as the Queensboro Bridge. There will be stations 
at 5th and Lexington aves. The subway will be operated by the Brooklyn 
Rapid Transit and will connect at 7th Ave. with the trunk line down 7th 
Ave. and up Broadway and Church St. to the Whitehall St. tunnel. A 
contract was also awarded for completing the sixth station of the 4th Ave. 
(Brooklyn) subway to the Station Construction Co. for $251,134. The 
new Broadway-Myrtle Ave. (Brooklyn) connection was opened for opera- 
tion on July 29. I1t permits of through trains from the Myrtle Ave. ele- 
vated and new Lutheran cemetery lines over the Broadway elevated and 
Williamsburg Bridge into the Centre St. Loop, and obviates change of 
cars at Broadway and Myrtle Ave. to about 30,000 merge ga daily. See 
Brooklyn Rapid Transit Co. report on subsequent pages of to-day’s issue. 

The P. 8. Commission P hn rate approved a supplementary contract 
between the New York Municipal Ry. Corp. and George W. McNulty, 
Inc., under which the Sea Beach Line is to be made a 4-track instead 
of a 2-track road at an additiona! cost of $299,539. 

The Commission also approved a contract between the New York Muni- 
clap! Ry. and the Federal Signal Co. for the installation of track signals in 
the Center Street Loop subway, subject to assurances of indemnity against 
patent claims made by the Union Switch & Signal Co. 

The Commission has been informed that the New York Municipal Ry. 
Corp. has received the necessary consent to legalize the Jamaica Ave. 
elevated extension, and it is expected that bids for construction will be 
invited shortly.—V. 99, p. 50. 


Southern Ry.—Lisied.—The N. Y. Stock Exchange has 
authorized to be listed the $60,000,000 pref. stock and $120,- 
000,000 common stock, on notice of issuance and payment in 
full or in exchange for outstanding voting trust certificates. 

Earnings.—For 9 months ending March 31: 

Operating Net (after Other Total Balance, 

9 Mos.— Revenue. Tazes). Income. Deduct'ns. Surplus. 
1913-14.___- $53,169,848 $13,385,870 $1,648,583 $10,624,427 $4,410,028 
1912-13_____ DEAS DEIR TOe Lncteumges sObbscoe. . sacbeent 

Deducting preferred dividends of $1,500,000 for 6 months, paid Apr. 24 
1614, $51,098 for additions and betterments and $298,127 miscellaneous 
oe. leaves profit and loss surplus on Mar. 31 1914 $19,935,359.— 


99, p. 50. 
ield (Mo.) Ry. & Light Co.—Reduction Ordered. 


Sprin 
The une 24 ordered a reduction of about 30% in 


P. 8. Commission on 
rates of the eons oak Gas & Electric Co. The Commission found that a 
0 


net return of aeoapete for the company. According to the calcula- 
tion of the Commission , the revenues will be reduced about 37%. Thecom- 
pany, ie he that an application would be made for a re-hearing.— 

. 98, p. A 

Toledo Railways & Lt. Co.—Bond Election Not Enjoined. 

See ‘‘Toledo”’ in State & City Dept. and also in last week’s issue, pages 
288 and 282.—V. 98, p. 1073. 

Toledo St. Louis & Western RR.—Defaulit Thought 
Probable—Commitiee.—In view of the rumors that the com- 
pany will default on Aug. 1 in the payment of the coupons 
on the collateral trust 4% bonds due on that date, a com- 
mittee has been formed to protect the interests of the bond- 
holders both of Class A and Class B. 

The committee consists of Edwin G. Merrill, Pres. of Union Trust Co. 
of N. Y., as Chairman; R. Walter Leigh, of Maitland, Coppell & Co.; 
Robert Walker, of White & Cas2, and A. V. Morton, V.-Pres. of Pennsyl- 
vania Co. for Insurance of Lives & Granting Annijities, Phila., with Louis 
C. Krauthoff as counsels,the Union Trust Co. of N.Y. as depositary and 
G. kK. B. Wade as Secretary, 80 Broadway, N. Y. Formal requests 
for deposits of bonds will be published shortly. 

There are outstanding $6,480,000 Class A bonds and $5,947,000 Class B, 
equally secured by pledge of a majority of the stock of the Chicago & Alton 
RR., namely $6,480,000 of the $19,544,090 pref. stock and $14,420,000 of 
the $19,542,800 common (V. 85, p. 1647; V. 86, p. 1468) .—V. 99, p. 199. 

United Railways Investment Co.—Sinking Fund Pur- 
chases.—The company, it is stated, has been taking advan- 
tage of the low prices of its Ist lien 5% collateral trust bonds 
to anticipate its sinking fund purchases. 

About $100,000 par value bonds have recently been purchased at an 
average price of 70, leaving $17,300,000 outstanding. he bonds have 
an annual sinking fund of $181,500, of which, as stated, about £100,000 
has been utilized. —V. 98, p. 1847. 

United Railroads of San Francisco.—VFirst Pref. Divi- 
dend.—San Francisco papers say that in view of the deficit 
found to exist on the company’s books by the experts of the 
Cal. RR. Commission who has been engaged in an examina- 
tion in connection with the use of $1,096,000 of the company’s 
funds by ex-President Calhoun for the Solano project, the 
semi-annual payment due on cay Dh on the $5,000,000 7% 
eumulative first pref . stock may be omitted. 


The next hearing has been adjourned from July 28 to Aug. 14. The 
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Commission’s expert recently admitted that he had made an error of $1,- 
42),090 in his calculations, but he is said to claim now that in addition to 
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the diversion of the $1,096,000 by ex-President Calhoun, there is a further 
sum 2,486,909 which has not been properly accounted for. It is sug- 
gested that the matter is of a bookkeeping nature and that the company 
will be able to ofter a good explanation regarding the same, in which event 
the Commission will authorize the payment. The latter, it is pointed out, 
cannot be disbursed under California law unless there is a surplus from which 
it can be made.—V. 98, p. 1847. 


Wabash Chester & Western RR.—Receiver ship.—Judge 
Bernreuter in the Circuit Court at Chester, Ill., on July 25 
appointed J. Fred. Gilster of Chester as receiver of the prop- 
erty in the foreclosure proceedings brought by Edwards 


Whitaker and St. Louis Union Trust Co., mort. trustees. 

Taxes and bond interest are in default, the interest due Jan. 1 1914 on 
the $300,000 Ist M. bonds, it is said, remaining unpaid as well as the inter- 
est for 20 years past on the $390,000 Ist consols. For two ay —_ the 
road has failed to earn even its operating expenses, and Pres. C. B. Cole and 
associates have been carrying it.—V. 92, p. 1637. 


Wages.—Negoliations with Western RR. Employees.—Judge 
William L. Chambers of the U. S. Board of Mediation and 
Conciliation, which had failed to adjust the differences 
between the Western railroads and the enginemen and train- 
men, had a lengthy conference with President Wilson yes- 
terday on the threatened strike. The President on Thurs- 
day requested members of the Mediation Board, leaders of 
the men and the General Managers’ committee to meet in 
Washington for a conference on Saturday morning. Press 
dispatches report the announcement by Union officials that 
the strike of engineers and firemen on 98 Western railroads 
will be called for Friday, Aug. 7, unless the railroads accept 
the plan of settlement proposed by the Federal Board of 
Mediators.—V. 99, p. 271. 


Washington (D. C.) Railway & Electric Co.—Hearings 
on Crosser Bill for Municipal Ownership of Street Railways in 
District of Columbia.—The Bureau of Public Service Econo- 
mies, New York City, has published a well-indexed pamphlet 
of 72 pages containing an abstract of the Crosser bill (H. R. 
15191) for municipal ownership of street railways in the 
District of Columbia, and also abstracts of the hearings be- 
fore the Committee on the District of Columbia, House of 
Representatives, May 13 to June 6 1914. 


Computation of Ciarence P. King, President of Washington Ry. & Electric 
Co., Indicating that the Crosser Bili Would Cause a Heavy Annual Deficit. 
Market value on June 15 of securities of Capital Traction Co. 
and Washington Railway & Electric Co__.__........--.-- $48,483,617 


Minimum estimated District of Columbia bond issue______-_-_ 50,000,060 
Interest on 30-year District bonds at 3.65% -.-------------- $1,825,000 
Necessary for sinking fand per annum__-___......-----.----- 1,000,000 
, 2... % Ve a ee $2,825,000 
Net revenue of two roads after operating expenses and taxes, 
re ee SOE BONG Se idnd dnc det cbesudsecuvesscdsunen 2,263,374 
Sin Ce, cen Guanes bane ainbonene te $561,626 


Mr. King assumes that the condemnation would approximate the pres- 
ent market value of the securities of the lines; also that the District bonds 
would have to be sold below par, since the bill provides that their interest 
shall be paid out of the revenue of the roads, the U. 8. not to be liable for 
any part of the principal or interest. The $1,000,000 sinking tund item 
is worked out on the basis provided in the bill, that there shall be set aside 
each year for 27 years a sum sufficient, when invested, to redeem the bonds. 

A favorable report on the Crosser bill was ordered by the District Com- 
mittee of the House of Representatives, but there is thought to be little 
likelihood that the bill will be presented this session.—V. 98, p. 1995, 1847. 


Winnipeg Electric Ry.—New Officers —A. M. Nanton, 
a well-known Winnipeg financier has been elected Vice- 
President to succeed Sir William White. 


G. V. Hastings, former Mgr. of the Lake of the Woods Milling Co. 
has been chosen a director.—V. 98, p. 1761. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Mfg. Co.—6 Month’s Resulis.— 
(1914.) Jan. Feb. March. April. May. June. 
Sales billed$918,413 $918,514 $964,384 $990,833 $939.950 $820,335 
Net prof’s.df.30,458 df.65,274 30,035 18,555 944 df. 4,743 

Total sales billed for the 6 months ending June 30 1914 were $5,542,430 
and the results showed a deficit of $50,941 for the same period. e un- 
filled orders on hand for the second quarter (April to June) was $3,086,795, 
against $3,285,000 for 1st quarter (Jan. to Mar.)—V. 98, p. 1462, 1395. 


Atlantic Sugar Refineries, Ltd.—Awuihorized.— 

The stockholders on July 27 authorized an increase in the bond issue from 
$1,500,000 to $2,000,000 and the reduction of the common stock from 
$7,000,000 to $3,500,000. Compare item last week on page 271. 


Bigelow Carpet Corporation, Lowell and Clinton, 
Mass.—Stock Offered.—Kidder, Peabody & Co. and F. 8S. 
Moseley & Co. offered on July 23 at par ($100 a share) 
$3,000,000 6% cum. pref. (p. & d.) stock of this company, 
which is being organized with an authorized capital of 
$5,500,000 6% pref. stock and $8,050,000 common stock. 
A circular reports in substance: 

There will be issued at once $3,000,000 pref. stock (dividends F. & A.) 
and $3.550,000 common stock to acquire the name, good-will and business 
of the Bigelow Carpet Co., together with its existing plants, including land, 
buildings, machinery, tenements, water power (to extent of 800 h.p. for 
water wheels at advantageous rate, thorugh interest in the Locks & Canal 
Co. at Lowell), mill equipment and all other fixed assets, and also at least 
$3,090,000 quick assets over liabilities, as appraised. Will own plants 
in Clinton and Lowell, Mass., assessed at $3,409,300 on April 1 1913 and 
recently valued for replacement purposes at a price considerably in excess 
of the common stock to be issued at this time. 

(a) Average net earnings 


A chartered public accountant reports: 
for the past 11 years were 34 times the dividend requirements on 
$3,000,000 pref. stock, leaving more than 10% for the common stock. 
(b) The same average was maintained last year and also for the last five 
years. (c) The volume of business for the past five years averaged $6,- 
090,000 per annum. The directors will include several of the old board; 
also ropresentatives of the new interests, together with R. P. Perkins, 
N. Y., as President, and Alvin D. Higgins, Thompsonville, Conn., as 
Vice-Pres. The active managers will be Perkins & Higgins, who have 
made a remarkable record in the carpet industry. 

Business started in Clinton in 1849 as a co-partnership, using the remark- 
able power loom invented in 1837 by E. B. Bigelow. Incorporated in 1854. 
In 1899 acquired the property of Lowell Carpet Co., established in 1828. 

Descrintion of Plants— Loweli. Clinton. Lowell Capacity. 





Mill buildings, number____...____ byt. Be. “eedeaentadadacdwsete 
Floor spac2, square feet______-_- FF 4 eS OR Pe eee 
Weaving plant, Brussels and Wil- 
a SO Se a eee 243 185\ 2,850,000 yds. per ann. 
Axminster looms___.._..--..-- 155 136 
Woolen yarn plant, spindles_______ ,084 4,026 3,250,000 Ibs. per ann. 
Worsted yarn plant, spindles______ 11,304 9,136 2,385,000 Ibs. per ann. 
Cotton yarn plant, spindles_-__-_-__. 12,096 -.... 3,000,000 lbs. per ann. 
Dye house, dye tubs___.___.....- 56  .tbihie semann ade asigae 
Employees when runnigg full, about 2,000 1,690  -.....-------------. 
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At Lowell manufactures high-grade Axminster, reliable arene. popular- 
priced Axminster rugs and Wilton piece goo is and rugs of all classes, from 
the medium-priced to the finest weaves and reproductions of Oriental 


patterns. At Clinton manufactures rugs and carpets, Brussels, Wilton and 
Axminster, the ia argest end being carpets. The Wilton looms at Clinton 
are chiefly occupied with large orders for railroad, steamer and hotel car- 
peting, and the highest class of goods is turned out in these lines. The 
cotton and yarn mills manufacture the cottons and yarns necessary for the 
construction of the carpets. All power is transmitted electrically —vV. 
99, p. 272 


Bituminous Coal Companies.—Hocking Setilement.— 

Miners and operators of the Hocking (O.) coal district, ata joint meeting 
on Thursday, signed a wage contract for 2 years ending March 31 1916. 
The scaie is based on the rate of 47 and 67.6 cents a ton, respectively, for 
machine and pick-mined coal. Operations will be resumed at once. 
About 12,000 miners, it is said. are involved. The Eastern Ohio operators 
at ~4 accounts still refuse to grant the 47 cent rate. Compare V. 99, 
dD. 


Boston Cape Cod & New York Canal Co.—Canal 
Opened.—On Thursday July 30, following the ceremonial 
opening of the day before, the Cape Cod Canal was formally 
opened to self-propelled vessels of not more than 15 feet 
draught. About the end of the year the full depth of 25 feet 
is expected to be available. See article in last week’s 
“‘Chronicle”’ (p. 233). 


The Cape Cod Construction Co. contracted to dig the canal and build the 
necessary wharves, rnrepens. &c., for the sum of $11,900,000, payable 
$6,000,000 in the Ist M. 50-y ear gold bonds and the remainder in the 
stock (total issue, $6,000, 606) of the Boston Cape Cod & New York Canal 
Co. he actual cost, it is understood, will exceed this estimated amount 
(V. 84, p. 805). The construction company was formed to do the work, 
with August Belmont, President; Arthur L. Devens, V.-Pres.; William 
Barclay Parsons, Chief Engineer; John F. Buck, Sec. ‘and Treas. N. Y. 
office, 43 Exchange Pl., N. Y. City. The canal has no locks, but experi- 
ence, it is thought by some will prove that these are desirable. 

Sample Rates Charged on Vessels of Over 16 Gross Tons—Vessel Tonnage. 
16 tons. 100 | to 124 450 to 499 950 to 999 
$38 £5! $80 $100 


meee wee rs 


Yachts and commercial! trade_ 
Bulk cargo vesse 
Do unl 8 50 24 
ose yoouts. &c., 44 to 44 ft. the charge is sis (no excursion rates).—V. 
p.- Ss 


British Union Oil Co.— Stock Offered. — 

A block of £1,500,000 of the preference shares of this new holding com- 
pany, which controls the Union Oil Co. of California, was offered in Lon- 
don on Monday,and £1,000,0900 is said to have been taken. According to 
a press report the pref. Shares were to be made a straight 7% cumulative 
issue instead of a 6% and participating stock as at first pr ~oposed.—V. 
98, p. 1696. 


Brooklyn Union Gas Co.—Order Set Aside.— 

Justice Blackmar in the Supreme Court on July 28 granted the motion 
to vacate the order for an examination before trial which had been pre- 
viously made by Justice Crane in the suit brought by Thomas Read. 
Justice Blackmar says: ‘I do not think the examination material or neces- 
sary to establish any allegations in the complaint which are not admitted 
. ¥ issues and which are relevant to a valid cause of action.’’ Compare 

D. 


California Petroleum Corporation.—Zarnings.— 

The net earnings. including subsidiaries, for the quarter ending June 30 
1914, before snows ? for depreciation, were $544,220, against $540,729 
for the same quarter last year.—V. 98, p. 932, 907. 


Canada Iron Corparation.—Reorganization.— 

At a meeting in Montreal on July 25, at which it is said about 80% of 
the unsecured creditors were represented , the plan of reorganization 
was unanimously approved. The “Montreal Gazette” July 25 said: 

**It was not conel ered necessary to deal specially with the creditors claim- 
ing liens, as the assets will be purchased by the new company subject to 
such — Apart from this class, there were creditors to the extent of 
approximately $500,000, secured by the deposit of gold notes, and creditors 
for anguentanataly $400. 000 holding no security at all. As the result of 
negotiations with the creditors secured by gold notes, it is hoped to ar- 
range that this class of creditors will waive their claims to special treatment, 
and will stand in with the unsecured creditors. On the other hand, the 
second bondholders have agreed, if this is done, to release sufficient prefer- 
ence shares to enable the whole body of unsecured creditors to receive 50% 
of the face value of their claims in pref .shares, receiving the remaining 
50% in ordinary shares. Under the original scheme, the unsecured cred- 
itors would only have received ordinary shares, while the second bondhold- 
ers would have received pref. shares to the face value of their bonds. 
This last, through the eurender indicated above, will now be reduced to 
80%, the remaining 20% being replaced by the same amount of ordinary 
shares. The second boadholsers w will also receive 20% in oridnary shares 
in ona of their waiving the interest in arrears, &c."’ See also 

e , p 


Cincinnati Abattoir Co.—Siatus.— 

This company, mentioned last week under ‘‘Abattoir Realty Co. of Cin- 
cinnati'’ (page 271), was incorporated in Ohio in 1893. Auth. capital stock: 
7% 1st pref... $200,000; 7% 2a pref., callable at 110 and divs.; 
common, $500,000. Outstanding: Ist pref., $200, 000; 2d pref., $200, 000: 
common, $400,000. At last accounts was paying 7% on pref. shares and 
6% on the common. Par $100. No bonds. Pres., Michael Ryan; Sec.. 
Charles Hubbard; Treas., Richard Ryan. 


Citizens’ Teleph. & Message Co., Fostoris.— Merger. 
See Ohio State Telephone Co. below.—V. 71, p. 


(H. B.) Claflin Co., New York. —Receivership. — 

Judge Learned Hand in the Federal Court on “te f 29 signed an order 
naming Joseph B. Martindale and Frederick A. Juill permanent receivers 
~~ - company and for its eee, the Defender Mfg. Co 

M. Belding Jr., H. Love, D. Conger and H. J. Corbett, repre- 
em. the Creditors’ Tichi & pF Bah Association, have withdrawn 
from the merchandise and creditors’ committee (V. 99, p. 272) and have 
resumed their former status as an independent creditors’ committee, re- 
taining Sol. 8. Myers as their counsel. The Association represents, it is 
said, about $1,000,000 of the claims. 

The plan of reorganization suggested by John Claftin, it is understood, 
— ag one De the committees and will be considered by them. v. 

p é 6 


Coal Lands Securities Co., Scranton, Pa.—Prospectus. 
—This company. which has been offering widely in the United 
States and Canada the securities of the Lackawanna Coal & 
Lumber Co. (V.95, p. 52), has recently issued a prospectus 
of an extraordinarily hopeful, character. The securities in 

uestion are: (1) The present issue of the auth. $9,000,000 of 
tet M. bonds offered at par, with 50% stock bonus; (b) $2,- 
000,000 convertible lst and 2d series 0% notes due 1921, 
secured by pledge of the bonds. 


The Securities Company is an underwriting company which has under- 
written a considerable portion of the bonds of the Lackawanna Coal & 
Lumber Co., receiving therewith a liberal bonus of common stock. On 
April 30 1914 its assets were $4,077,934; surplus $331,363. The assets 
consist largely of bonds and collateral trust notes of the Lackawanna Coal 

& Lumber Co., which are valued at par, but no valuation is placed on 
Ti4 ,422% shares of stock of the Lackawanna Coal & Lumber Co. ay = 
the treasury, the par value of which is $25 each, or in all $2,860,562. 
amount of stock of the Securities Co. issued Ro April 30 1914 is 65, Bal 
shares, of JP value of $50 each, or $3,269,0. all sold at or above par. 
Incorpora in July 1912 and has Fatt id regular dividends of 2% quarterly 
since Jan. 15 1913; also, for year en Ae 15 1914, extra quarterly divi- 
dends of 1% each, —s. or that year 12%. 

The Lackawanna Coal & Lumber Co. owns in fee 83 sq. miles of land in 
., underlaid with valuable coal 


Nicholas, Clay and Boone countie,, Ww. Va 








seams; 30,000 acres of this land are also heavily timbered. Son conn 
owns ove £ 00% of “of the ——— stock of the Paint Creek Collieries Co. ( 

p. 54), t mines of which are now in position to produce and shiy 
1,000, 600" sens of coal per year. When the proposed Griffith Colliery on 
Coal River is eompiaten, the company will be able to mine 1,000,000 tons 
of coal per year from this cpenys m under favorabie conditions. ' Griffith 
is the terminus of the company’s own 12-mile Laurel Cr 

At its Reynolds and Knicker er collieries is mining black band domes- 
tic coal, and, having recently leased 985 acres of additional land adjoinin 
the Reynolds colliery , has many A 5d supply. Also has in its lands own 
in fee about 181 million tons of No 2 coal for bi-product pu _—_- 
On its Gauley River property has a consi ble acreage of the Sewel 
of the New River coal measures and deposits of cannel coal. 

Now 500 houses, which it rents to employees, and conducts 6 stores. 
Its lumber plant at Seth, Boone County, for the 11 mos. ending April 30 
1914 sawed 14,518.855 ft. of lumber, with estimated net profit (not incl. 
stumpage), $8 y. 112. The store at Seth = said year did a business of 
$41,686 ata profit of $8,063. Owns, through holding the stock of the H Ve. 
land Lumber Co., *. 000 ace acres of land in Highland and Bath counties, ° 
a virgin forest of nigh-erae e hardwood timber, largely white oak. 
underwritten a considerable payin of the bonds of the Lackawanna én4 
& ee Co., and has received with them a liberal bonus of common stock. 

in pees ospecting the company’s properties for gas and - five wells 
n compieted with an aggregate capacity exceeding 5 cu. ft. 
he pid = day. The entire output of one of these wells, producing 500 ,000 
cu. ft. per day, has been contracted for at 20 cts. cu. ft., to furnish 
light A> fuel for domestic use. A portion of the output from one other 
well is being used for light and fuel in the town of Seth. Five other wells 
are in course of drilling. It is believed that at least 10,000 acres of the 
company’s Boone Gousty property is underlaid with natural gas. At 
5 cts. per 1,000 cu. the daily income from this gas would be large. The 
outlook is favorable > the discovery of oil pools on the lands on Coal River. 
where the company prospecting for over a year; the territory is 
so large that there is room for oil pools between the oles so far drilled. 
Properties Reported for Lackawanna Coal & Lumber Co. (Acres, total, 97,235). 
Gauley River property, Nicholas and Clay Counties, W. Va . (coal, 

lum and gas) 500 
Coat Biver fe pee: Boone County, W. Va. (coal, lumber and gas) _30, 500 
Hig 0. property, Highland & Bath cos., Va. (lumber) _3' 
pice Creek Collieries property, Kanawha and Fayette. 

counties, W. Va. (coal) 4,235 

The company ey and 8 collieries Cometing, on Paint Creek sahetty, 
2 other collieries under improvement on Paint Creek property; large colliery 
poorest for on Coal River property; double band tumber mill at Seth, 
oone County; 2 lumber mills provided for on Highland roperty; Laurel 
Creek 12-mile standard-gauge railroad between Seth and Keeney’s, con- 
necting with Chesapeake & Ohio Ry.; 14-mile railroad provided for on 
Highland tumber property; 5 producing gas wells; 6 drilling rigs prospecting 
property for gas and oil; company stores and 600 houses for employees. 


{The men that are backing this undertaking have extremely varied interests, two 
or more of them being connected with each of the following companies, whose capi- 
talization is understood to be about as indicated: 

Name— Stock Issued. Par. Bonds Outstanding. 
Coal Land Sec. Co..$3,269,050 $50 =  _...-...-. 
aDuPontRy.jcom. 2,990,000) 100 -{ 500, 000 ist 5s, 1926 

&Land Co_\pf6% cum 4,763/ | 141,000 Gen. M. & Imp. 6s, '32 
a ye ey feom. 10,000, MED it 'ge,eckheuk 

b Co pf | 7% cum 10, 000, ‘000 


“Chronicle.” 


Rt {com 500, ‘000 re ee ee 
Land Col\ pf 7%cum 500,000! 
Inter. Pou.SalesCo_. 350, 600 50 159,090 Ist 63, 1935 


147,000 Colliery Eng.6s,'19 . 98, p. 1922 
Lack. Coal & L. Co. 25 9,000,000 Con M. 6s, 1961 V.97, p. 1826 
c¢ Nor. Elec. 8t. Ry_- 15,090 50 d ist M.&Coll.5s,’57 V.92,p.462, 188 
é Paint Crk. Coll. Co. 5,090, 000 100 2,913,000 Ist 5s, 1956 bo 97, . 1827 
Scran. & Bing. Ry-- 1,000,000 a. I 22.254 98, p. 840 
Seran. & Bing. RR-- (/)250,000 ___ 3,800,000 Ist 6s, 1960 V.92,p. \e0; v. 98 »p.840 
Tippecanoe {common 1,500, 000) 25 

Sec. Co.\pret.7% 1 382,425) 


The same interests control the Connell Anthracite Mining Co., Enterprise 
Coal Co. and Hover Incubator Co. 
a Majority owned by Tippecanoe Securities Co. 6 $3,528,100 of the common stock 
and $1,043,150 of the pref. is owned by International Text-Book Co., which also 
owns the entire capital stock of the International Correspond 2nce Schools ($190,000) 
and the Technical Supply Co. (for which was paid $300,000); also owns majority 
capital stock of the Scranton Corresponding Schools, Colliery Eng. Co., Electro- 
theropeutic and X-Ray Clinic and the Victor Typewriter Co. The International 
Educational Publishing Co. (N. J. corp.) handles the business in foreign countries. 
c All owned by Northern Elec. Ry., a holding company with $1,200,000 capital. 
ad 50% of $1,045,000 5s exchanged for Scranton & Binghamton RR. 6s. ¢ 99% 
owned by Lackawanna Coal & Lumber Co., which also owns in fee all of the prop- 
erty formerly owned by the Lackawanna Coal & Land Co. (cap. at $2,500,000), 
Crescent Coal & Lumber Co. and Coal Valley Land Co. / All owned by Scranton 
& Binghamton Ry., which assumes the bonds. 


Columbiana County (0O.) Telephone Co.— Merger .— 
See Ohio State Telephone Co. below.—V 


Columbus (O.) Citizens’ Tele ophene © Go.— Merger. — 
See Ohio State Telephone Co. below.—V. 89, p 3. 


eas hr Ss <a gg Co., New York.— 
Profits.—Flint & Co., N. Y., report: 


Income Accounts for the Half-Years ending June 30 1914, Based on Monthly 
Reports of Subsidiary Companies. 

Siz Months to June 30— 1914. 1913. 
Net profits of subsidiaries after deducting proportion for 

unacquired and reserve for maintenance and de- 

preciation (amounting to $157,307 in 1914)________-- $561,602 $560,408 
Expense of C. T. R. Co. after deducting interest received 

on loans, treasury bonds, SC... .. 4... 6c accccecss 24,067 © 23,917 
Accrued int. on 6% 30-year sinking fund gold bonds___. 203,974 209,884 


rofits 


Inter .Text-Book Co. 6, .000, ,000 100 
(?) 





Balance of 
—V. 98, p. 1 


Corn Products Refining Co.—Earns.6 Mos. end. June 30 





Current profits. __..._._- $1,703,884! Deductions (Continued)— 
Deduct—Bond int., depr’n Pref. divs. paid April 15 
on plants, extraord. re- and July £5 BOEGs wnade 50,000 
pene .taxes,ins.,&c.(est.) 631,945|Balamce.._..........._. 1,940 
98, p. 1540, 1395. 


Crane Co., Chicago.—New Officers.— 

Richard T. Crane Jr. will within 2 weeks be elected President to succeed 
his brother, Charles R. Crane, we retires from the active ent of 
the company. Richard T. Crane, 3rd son of Charles R. Crane and 
formerly 2d Vice-Pres., will become Ist Vice-Pres.—V. 92, p. 465. 


Cuyahoga Telephone Co., Cleveland, O.—Merger.— 
See Ohio State Telephone Co. below.—V. 98, p. 1002. 


Dayton O.) Home Telephone Co.—Merger.— 
See Ohio State Telephone Co. below.—V. 89, p. 1485. 


(E. I.) duPont de Nemours Powder Co.—Earnings.— 
6 Mo. end. —. Net — Bond Preferred — — 
June 30—_ Recei sect neome. Interest. Dividend. Com: 
1914 __..$12,14 S17 $2,091,122 $157. 735 $384,440 $401 715 $1, 462. 702 
1913... 13,050,953 2.312:740 4901617 381,960 401,712 2,019,685 


An advertisement on another page shows as follows: 

The percentage earned on the common stock was 4.97%, or Ay —— rate 
of 9.94, against 6.86%, or at annual rate of 13.72% in 1 The net 
earnings equal the annual income on ,Sross investment of » b3zz, against 
6.10% in 1913. The “other income” as above is the result from sale of 
- estate, ect am and other transactions not due to current operations. 


Duquesne Light Co., Pittsburgh, Pa.—Note Issue.— 
The semi-annual interest due Aug. 3 1914 on the $2,500,000 
one- e-ve ar 6% gold notes dated Feb. 2 1914 is payable: 

ew York Ladenburg, Thalmann & Co., 25 Broad St., and Blair & 


ca" 24 Broad St, and in Pittsburgh at the office of the company, but in 
either case only upon presentation of the notes for endorsement of payment. 
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The notes were placed early in the year by the firms named. 
F.& A. 2. A letter from 


Int. payable 

. James D. Callery, dated Jan. 22, said in 

substance: The proceeds will be used for improvements and extensions of 

the electric light and power system. The company =e all the electrical 
0 O 


energy for the Pittsburgh Rys. System, over e electric light and 
power in Pittsburgh ,and does electric light and power business in a number 
of towns adjacent thereto, serving about 50, consumers in a territory 
of approximately 1,100,000 population. Capital stock is $21,053,800, of 
which $3,500,000 is at present noe-cividene Sensing, by contract with the 
Philadelphia Company, which owns all the stock. he suavetz & paying 
7% per annum on the $17,553,800 stock. On Dec. 31 1913 the current 
work assets exceeded the current and accrued liabilities by over $1,- 
200, . ‘The ‘‘net income surplus’’ for the first year under the present 
form was $1,529,499, although many of the properties whose earnings are 
now included,as well as many profitable contracts, were only lately ac- 
. The net income for the 12 mos. ending Dec. 31 1913 were more 
ten times the interest on the notes and more than 60% of their prin- 
cipal.—V. 96, p. 792 


Findlay Home Telephone Co.— Merger .— 
See Ohio State Telephone Co. below. 
Plan.— 


Ford Motor Co. Detroit.—Profit-Sharing 

A ers’ profit-sharing lan will be announced to-day, providing 
that if sales of 1915 model Ford cars reach 300,000, each customer will re- 
ceive a check for $40 in August 1915. As pecs for Ford cars will be re- 
luced $60 each this will mean a saving of $100 for the customer. The 
listribution would call for $12,000,000, or $2,000,000 more than is being 
tributed among employees this year. if sales exceed greatly 300,000, 
he distribution to customers will be larger. based on a percentage of the 
sales. The division of profits will be withheld until the entire 
are known. The a with customers will not affect 
th employees. Officials say that the minimum wage and profit- 
4 peo has been highly successful, having improved the efficiency of 

the employees and created better living conditions.—V. 98, p. 1610. 


General Chemical Co., New York.—6 Mos. Earnings.— 


co.co0 
a 





6 Mos. ending Net Insur. Depr.,prof. Pf.Divs. Com.Div. Balance, 

June 30— Profits. Reserve. Acct.,&c. (2%%). (3%). tg 
| eee $1,426,086 $30,000 $205,000 $412,500 $325,740 $452,846 
19% “6a; i as si7 ° 30,000 205,000 412,500 297,426 459,896 
—_— p ® 


General Motors Co., Detroit.—Operations of Subsidiary. 
—The following published data are pronounced practically 


correct: 

The past year for the Buick Motor Co. (the leading subsidiary) has been 
one unequaled in its carreer. Practically every automobile of the 1914 
model has been sold, making a total of 32,000 passenger cars, which consti- 
tuted the capacity of the company s plant. 

With the approach of the 1915 season, the company finds itself in a better 
position financially, physically and otherwise than ever before. It was in 
view of the large demand, that the officials decided to increase its output for 
the season of 1915 by 8,000 machines, thereby bringing the capacity of the 
plant to the total of 40,000 cars, as against 32,000 last year. 

For the coming season the prices have been materially reduced. The run- 
abouts will be scheduled at a price $50 lower than that of last year, tour- 
ing cars $100 less and the 6-cylinder cars $335 less. While only slight im- 
provements are made so far as the engine is concerned, the body is built so 
as to give increased facilities for the doors and the new 6-cylinder car will be 
equipped for 7 passengers instead of 5, as of the 1914 model. The company 
is in a position to make delivery of their 1915 models —V. 98, p. 1540. 


Goldfield Consolidated Mines.— Div. Omitted—Earns.— 

It was announced this afternoon that, as the cash resources will not admit 
of a dividend disbursement on July 31, it will be omitted. The last pay- 
ment was 30c. a share, on April 30. 

It was officially stated that after making the first payment on the pur- 
chase of 592,000 shares, ual to 87% of the issued shares ofthe Aurora 
Consolidated Mines Co., whose property is at Aurora, Ney., the Goldfield 
company had $445,000 in cash in its treasury and the ostimaced value of 
bullion in transit was $154,000. The price agreed upon was $1.2887 a 
share, or on the basis of $877,075 for the entire issue. The amount pay- 
able is $763,011. Cash paid June 25, $388,800, and remainder due with 
interest at 6% per annum, $100,000 each on July, August and Sept. 25 
and $74,211 Oct. 25. 

The company reports for the quarter ending June 30 last, partly esti- 
mated, a total production of 84,280 tons. The gross recovery was $945,- 
179: operating costs, $499,366 and net realization $445,813.—V. 99, p. 52. 


(B. F.) Goodrich Co. (Mfrs. of Rubber Goods), Akron 
O.—Earnings.—The books were closed on July 1 for the 
purpose of determining the results of operations for the first 
six months of 1914. The figures have not been audited by 
public accountants, but the company’s Auditor has just sub- 
mitted a statement of earnings showing: 


After making proper allowances for maintenance depreciation, 
bad debts and all known outstanding liabilities, &c., the net 





profits for the period amount to approximately___________~_ $2,651,278 
To this amount add the surplus carried over Dec. 31 1913_____ 705,983 
ENS a Pe eS ee IES Conn he EN $3,357,261 


ahead wean (34%%) 1,050,000 


Total undivided profits June 30 1914__-_________________-_ $2,307,261 
From this amount the directors have appropriated an amount 
sufficient to retire $900,000 par value of preferred stock. 
ny ount of quick assets over current liabilities shows a gain of ap- 
proximately $1,628,508 for the period. Compare V. 98, p. 389, 684, 842. 


Greene Cananea Copper Co.—Dividend Action Deferred. 

The executive committee this week took action toward decl the usual 
dividend on the stock, there being no quorum of the directors. he direc- 
tors of the subsidiary, the Greene Consol. ae r Co., have also deferred 
action On the dividend, owing to poor conditions in Mexico. The last 
dividend paid on the Cananea stock was 1% in June last, the last previous 
payment having been 1% in March 1914. Compare V. 98, p. 1289. 


Hercules Powder Co.—/For Siz Mos. ending June 30.— 





Siz Mos. ending Gross Net (after Bond Int. & Bal.forCom. 
June Receipts. Deprec., &c. Pref. Div. Div., &ce. 
a $3,981,994 $654,120 $199,212 $445,908 

190]322-.... POO LEI A 3,633,460 653,208 195,000 458 ,208 


The percentage available for dividends was equivalent to annual rate on 
common stock of 12.47% in 1914, against 14.10% in 1913 (dividend paid in 
1914 was 3%, against none in 1913). The net earnings from all sources 
are valent to annual rate on total investment of 7.79% in 1914, against 
9.1 .in the previous quarter. 

@ balance sheet of June 30 1914 shows bills payable, $816,395, against 
$75,126 on Dec. 31 1913: profit and toss, surplus, $1,665,752, against 
$822,328; cash, $1,286,590, against $1,073,936; accounts receivable, $1,- 
193,871, against $866,632; collateral loans, $350,000, against $550,000; 
Fics ined ued G1 ASO AME and 585 neon eel 

n n Lroducts, $1,890,786 an . , respectively, against 
$1504 224 and $514,324.—V. 99, p. 123. ” ates 


Inland Steel Co., Chicago.—See “Annual Reports.”’ 

Stock Dividend.—The directors on Tuesday, in addition to 
the regular quarterl payment of 134% on the $7,910,342 
stock, have declared a dividend of 25%, payable in stock, 
both payable Sept. 1 to holders of record Aug. 10. 


2 An a der bed yen a Neen ony be entitled to receive a frac- 
onal share w e pa n lieu thereof the cash equival 
rate of $125 per share.—V. 99, p. 201. ee ae ee 


International Cab Co., New York.—Cheap Service.— 
The Company, it was announced on July 24, will on Oct. Pein rt) t- 
ing taxicabs in this city at a charge of 25 cents for the first half mile and 


5 cents for each additional quarter mile, making 35 cents for t 
and 25 cents for each additional mile. P. J. Holdsworth: Tormerty man- 


ager of the Yellow Taxicab Co., will be General Manager. See 
Seaman Transporta 


tion Co. below. 








Iowa Gas & Electric Co., Washington, Ia.—Guaranty. 
See Mount Pleasant Gas Light Co. below. 


Lake Erie Bowling Green & Napoleon Ry.—Earnings. 
—Judge Killits is quoted as saying in substance : 


This company has been in the hands of receivers for more than three 
ng and has been a losing pox. Mr. Taylor's management began 

July 1913 and his first 10 months show a net surplus revenue above all 
expenses, except interest on bonds, of over $6,000. The condition of the 
property has also been greatly improved.—V. 96, p. 1488. 


Lancaster Telephone Co.—Merger.— 
See Ohio State Telephone Co. below. 


Manufacturers’ Lt. & Ht. Co., Pittsburgh.— Decision. 

The U. 8. District Court at Martinsburg, W. Va., on July 29 (Judges 

Dayton, Pritchard and Wood) sustained the order of the P. S. Commission 

of West Va. reducing rates for gas to consumers in the State from 20% to 

PR. Aa gppeel will be taken to the U. S. Supreme Court. Compare 
. » PD. ° 


Marting Iron & Steel Co., Ironton, 0.—<Stock, &c.— 

This Ohio corporation on March 11 increased its auth. capital stock from 
$2,000,000 to $2350, The property was described in ‘Iron Trade 
Review"’ of Cleveland for May 14. 


Mason-Seaman Transportation Co., New York.— 


The company will, it is announced, as soon as practicable pat into service 
200 taxis at about half the present rates, making the tariff 20 cents for the 
first half mile and 5 cents each for additional quarter miles. President 
Barnard says that these cabs will be for public hacking only and will not 
respond to ex orders. If the result justifies, more cars will be 
put into use.—V. 98, p. 766. 


Massillon (O.) Telephone Co.—Merger.— 
See Ohio State Telephone Co. below.—V. 71, p. 1123. 


Mount Pleasant (Ia.) Gas Light Co.—Guaranteed Notes. 
The Chicago Savings Bank & Trust Co. (the corporate trustee) in ir 
last offered at par and int. $30,000 Ist M. 6% notes dated Jan. 1 1914 
and due July 1 1916, but callable at 101 and int. on any int. date. 
Guaranteed unconditionally as to principal and interest by lowa Gas & 
Electric Co. Interest J. & J. in Chicago or N. Y. Denom. $1,000 and 
$500 (c*). Owns and operates the gas business under a favorable 21-year 
franchise in Mount Pleasant, Ia. Capitalization: Authorized stock, $100,- 
000, and Ist M. notes (a first and only lien), $50,000; outstanding stock, 
$58,000, and Ist M. notes, $30,000. Property apgremes at $83, , excl, 
of good-will, &c. The stock, except directors’ shares, is owned by Iowa 
Gas & Electric Co., which has long owned and operated with success the 
oe and electric business in Washington, Ia. Earnings of lowa Gas & Elec. 
o. for year ended Mar. 1 1914: Gross, $38.965; net, after oper. exp., 
taxes, &c., $16,628, being over 2% times the interest charges on both the 
lst M. bonds of Iowa Gas & El. Co., and on these notes—the entire bonded 
debt of both companies. Mount Pleasant population over 4,000; is on the 
main line of C. B. & Q. RR., being the prosperous centre of a rich agricul- 
tural district; four banks, total deposits over $1,800,000. 

The Iowa Gas & Electric Co. was incorporated in Iowa in 1905 as suc- 
cessor of Washington Dluminating Co. Capital stock as last recorded, 
$100,000; bonded debt cutsndins. $63,900 ist M. of an auth. $100,000 
dated July 1 1911, due serially July 1 1912 to 1931, but subject to call at 
105 and int. on July 11916. Officers: G. 8S. Carson, Pres. & Treas., Iowa 
City, Ia.; B. Carson, V.-Pres. & Sec., Davenport, Ia.; H. Darbyshire, 
Local Mgr., Washington, Ia.] 


National Cash Register Co.— Michigan Fine.— 

The Michigan Supreme Court on July 25, in the suit brought by Attorney- 
General Bird, on complaint of the American Cash Register Co., held the 
company guilty of violation of the State anti-trust laws in indulging in ex- 
cessive competition against competitors and forcing them out of business. 
Unless a fine of $10,000 and costs are paid within 60 days, the company is 
to be enjoined from doing business in the State. The fine rather thanan 
ouster is decided upon because the latter, is is stated, would gy! - 
ps aN “ ope or more business houses using cash registers in the State. 
—V. 98, p. : 


Nevada-California-Oregon Ry.—New President.— 
Charles Moran has been elected President to succeed his uncle, D. Comyn 
Moran, who resigned on account of age.—V. 97, p. 1780. 


Northern Colorado Power Co.—New Securities—New 
Name, &c.—The shareholders voted in Denver July 20 
to change the name of the company to Western Light & 
Power Co., and to alter the capitalization as follows, all 
as proposed in plan of July 22 1913 (V.97, p. 370): 


1. Increasing the auth. pref. stock from $1,000,000 to $1,500,000, so 
that the total auth. capital stock shall be $3,500,000 in $100 shares, con- 
sisting of $2,000,000 common and $1,500,000 pref., the $500,000 new pref. 
stock to be reserved for future issue at not less than par in cash for the 
acquisition of additional! properties or for the cost of new construction. 

. Amending the articles of incorporation so that the annual dividends 
from surplus net profits to which the pref. stock shall be entitled in prefer- 
ence to the common stock shall be at the rate of 7% per annum, instead of 
6% as at present, that such dividends shall be cumulative instead of non- 
cum., and that the date from which dividends on the pref. stock now out- 
standing shall be cumulative shall be Jan. 1 1914, and that in the event of 
the liquidation or dissolution the pref. stock shall be paid in full at par and 
accumulated dividends. 

3. Authorizing the creation and issue of a series of $6,000,000 Ist M. 5% 
bonds, papers on or after July 1 1919 (with interest semi-annually), such 
bonds to be issuable for retiring the present Ist M. bonds and for other 
lawful corporate purposes. [A block of the new bonds has been sold. 

4. To approve all other action necessary to consummate the plan of re- 
adjustment dated July 22 1913. Albert M. Chambers is President and 
A. E. Ward Secretary. [The ‘Electrical World’”’ of oe". 30 1911 devoted 
six pages or more to the company's undertaking.}] See V. 97, p. 370; V. 99, 
p. a 


Northern Iron & Chemical Co., Detroit.—Sitock.— 
Amended articles of association, it is stated, were filed on July 18, de- 
creasing the capital stock from $8,025,000 to $5,350,000; par of shares $10., 


Ohio State Telephone Co., Columbus, O.—Consolida- 
tion.—This company was incorporated in Ohio on July 23 
with $17,500,000 of auth. cap. stock ($10,000,000 to be 7% 
cum. pref.) as a merger of the 15 “‘independent’’ companies 
of Ohio named in V. 98, p. 1697, 1849. 


Present issues to be $4,850,000 pref. stock, $5,206,000 common stock, 
$5,000,000 30-year 3%-4%-5% mortgage bonds of new company and 
$8,060,200 outstanding under gg RS s of constituent companies. 

Officers: Samuel G. McMeen, President; Frank A. Davis, Chairman; 

; H. B. Taylor, Treasurer, and W. L. Cary Secretary. 

The directors will include: Messrs. McMeen and Davis, F. R. Hunt- 
ington, President of the Huntington Nat. Bank; E. R. Sharp, President of 
State Savings Bank & Trust Co.; Charles A. Otis, Cleveland; Ha Coulby 
Pres. of Pittsburgh SS. Co., Cleveland; F. F. Prentiss, V.-Pres. of Clevelan 
Twist Drill Co.; Clarence Brown, Toledo; William Hardee, Toledo; George 
D. Eustis, Cincinnati; A. McL. Marshall, Dayton; H. C. Kiefaber, V.-Pres. 
Dayton Savings & Trust Co.; D. J. Cable, Lima; H. B. Peters, Pres. of 
Fairfield Nat. Bank, Lancaster, and Frank L. Beam, Pres. of Ohio Inde- 
pendent Telephone Co., Mr. Vernon. 


Stock Offered.—Geo. Eustis & Co., Cincinnati, and Otis & 
Co., Cleveland, are the managers of the syndicate, on whose 
account there are being offered $3,000,000 7% cumulative 
pref. stock and $900,000 common stock (all par $100), on 
oo of 10 shares of pref. and three shares of common for 
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Digest of Letter from Pres. Gamuel 9. McMeen, Columbus, O., July 23 

The property consists of 64 local an ami exchanges in Ohio, including 
telephone systems in Cleveland, Columbus, Toledo, Dayton, Youngstown 
and Canton, six ot the largest cities of the State, such exchanges embracing 
more than 95,000 stations; also a comprehensive system of long-distance toll 
lines within the State of Ohio, having connections with long-distance toll 
lines in New York, Pennsylvania, West Virginia, Indiana and Michigan, the 
company's long-distance system embracing more than 30,000 miles of line 
wire and serving not only the 64 exchanges of the company and reaching 
important places in other States above mentioned, but serving also sub- 
stantially all the other independent exchanges in Ohio, the company having 
contracts with over 200 other independent companies in Ohio, many of which 
are operating two or more exchanges. Moreover, under arrangements re- 
cently concluded between the Attorney-General of the United States and 
the erican cnet a & Telegraph Co., the long-distance connections 
owned or controlled by that com} any are to be open to the use of subscrib- 
ers of independent telephone companies. 

The preferred dividends at the rate of 7% per annum are cumulative from 
and after July 23 1914, and are payable in quarterly installments commenc- 
ing on Oct. 11914. The stock is preferred as to both dividends and assets. 
The authorized issue ($10,000,000) cannot be increased except with the 
assent of the holders of a majority in amount of the pref. stock at the time 
outstanding, $500,000 of the pref. stock, out of the $4,850,000 of such stock 
above mentioned, is taken under contract by which it is not to receive any 
dividends for two years. 

The com oe 4 begins business with all floating debt either actually retired 
or with cash on hand for the retirement thereof, and with $2,350,000 addi- 
tional cash on hand reserved exclusively for additions, improvements and 
extensions. After careful examination, I have accepted the office of Presi- 
dent and chief executive officer of the consolidated company, in the belief 
that it will have a prosperous future. 

The accounts of the 15 constituent companies show that during that period 
of five years ending Dec. 31 1913 the average annual net earnings of those 
companies available for interest ard dividends aggregated $964,074, after 
allowing an ample depreciation fund. With the additional business and 
other advantages that will accrue from the expenditure of the above-men- 
tioned $2,350,000 for additions, mprovements and extensions, and with 
the economies to result from a centralized management, the net earnings 
ot the consolidated company during its first fiscal year should not fall short 
of the average of the last tive years above mentioned, while in the second 

ear | expect a gain of at least 10% in net earnings and in the third year a 
urther gain of at least 13%, making $1,210,612 of net earnings in the third 

ear available for interest and dividends, after ample depreciation reserve. 
n other words, the net earnings during the first year should suffice to pay 
the intcrest upon the bonded debt and 7% upon the pref. stock, leaving sur- 
plus earnings equal to more than 24%% upon its common stock; while in 
the second year the surplus over the pref. dividends should equal 4% upon 
the common stock and in the third year at least 5% upon the common stock 
(See also V. 98, p. 1697, 1849.) 


Pittsburgh-Westmoreland Coal Co.—Receivership.— 

At Pittsburgh on July 30 D. W. Kuhn and the Fidelity Title Trust 
Co. of Pittsbuigh were appointed receivers of the property in order, it is 
said, that the company may refund a note issue of $990,000 which will be 
due Aug. 1. Capital stock, $3,000,000; bonds, about $5,000,000. Output 
capacity reported in — reports as 2,500,000 tons of coal and 300,000 tons 
of coke a year; earnings for fiscal year ending Nov. 1 1913, after deducting 
5c. a ton for depreciation, $889,000.—V. 99, p. 123. 


Pope Manufacturing Co.—Order of Sale Amended.— 

Judge Holcomb in the Superior Court at Hartford, Conn., on July 28, 
made an amended order of sale of the properties satisfactory to all parties, 
and the notice of appeal from the original order was withdrawn. 

Under the order the receiver, George Pope, has authority to sell at his 
discretion not less than 70° of the inventory, but on any transaction in- 
volving $5,000 or more, the receiver must obtain permission of the Superior 
Court or a Judge of the Court before he can sell at less than inventory prices. 
The receiver will dispose of all of the machinery and material in the factory 
on Capitol Ave. as fast as customers can be secured.—V. 99, p. 274, 123. 


Pure Oil Co., Philadelphia.—Zarnings.— 

Net earnings in June were $410,174, or at the rate of over 100% on the 
$4,535,245 common stock, exceeding by $100,000 those of the best previous 
month in the company’s history. For the 6 months ending June 30 net 
earnings were about $1,590,000, a large gain over the same period a year 
ago and comparing with $2,186,636 in the cal. year 1913. 

The company is increasing its production. Well No. 1, on the Williams 
lease at Shreveport, La., has been drilled deeper and its output increased 
from 1,290 barrels to 2,640 barrels. No. 2 is reported to be giving 1,000 
bbls. The company has three other wells drilling on the lease. The grado 
of oil is quoted at *1 05 a barrel. The company’s wells on the Richards 
lease, Cushing field, Okla., are said to be averaging about 15,000 bbls. a 
day. The Oklahoma and Louisiana properties were not developed until 
the present year.—V. 99, p. 53. 


Quincy Market Cold Storage & Warehouse Co.—Lease. 
See Quincy Market Realty Co. below. 


Quincy Market Realty Co., Boston.—Bonds.—The $1,- 
600,000 Ist M. 5% gold bonds offered at 105 and int. by 
Blake Bros. & Co. and Edgerly & Crocker, at which price 
they yield 434 % (free of Mass. tax), are issued by the trustees 
of the Quincy Market Realty Co., a voluntary association 
established under an agreement and declaration of trust, 
and are dated May 1 1914 and due May 1 1964. Interest 
M.&N. A circular reports: 


Callable on or aiter May 1 1924 at 105 and int. as a whole or for the annual 
sinking fund of at least $15,000 annually, beginning May 1 1924, to retire 
entire issue by maturity. Total issue, $1,600,000. State Street Trust Co. 
Boston, Trustee. A mortgage covering all of the real estate owned (not 
including leasehold interests or machinery or fixtures), which is in turn 
1 to Quincy Market Cold Storage & Warehouse Co. for 50 years at a 
net rental sufficient to pay the interest and sinking fund on the bonds, 
dividends on the pref. shares and certain expenses of the Realty Company. 

The Realty Co. has just acquired all real estate and personal property 
held by the Quincy Market Real Estate Trust for $2,517,500, pve 
as follows: Ist M. 5% bonds (total issue), $1,600,000: pref. stock (total 
initial issue), $850,000; cash, $67,500; total, $2,517,500, together with 
all the common shares of the Realty Co. Original cost of this property in 
1903 to old Real Estate Trust, $1,800,000; since expended on new build- 
ings and improvements over $1,200,000; total cost, $3,000,000. 

The lessee, the Quincy Market Cold Storage & Warehouse Co., is a 
Massachusetts corporation. Capital, $1,000,006, par value $100. It pays 
regular dividends of 8% per annum on its stock, which has a market value 
of $155 to $160 per share. Accumulated surplus April 1 1914, $236,000, 
after liberal charge for depreciation.— V. 99, p. 274. 


Southern Counties Gas Co. of California.—A uthorized. 
The Calif. RR. Commission on July 22 authorized the company to issue 
$240,500 3-year notes and their sale at not less than 93. The proceeds are 
to be used as follows: $123,661 to pay outstanding promissory notes; $29,- 
850 to pay open book accounts; $26,979 to replace moneys expended for 
new construction and additions and $43,000 to pay for extensions and im- 
rovements and in bettering the service. The gas company has recently 
n to serve natural gas in the city of Orange and other Southern Califor- 
nia communities. As the rates for natural gas are less than for artificial 
gas, the company is undertaking to increase the number of consumers to 
maintain its income. Press dispatches say that the note issue is a step to- 
ward negotiations with Eastern capitalists to procure $16,000,000 to be used 
for developing the property —V. 95, p. 754. 


Stark Count Telephone Co.— Merger .— 
See Ohio State Telephone Co. above. 


Studebaker Corporation.—<Siz Months’ Earnings.— 
The net earnings for the 6 months en June 30, after fixed ch " 
depreciation, &c., but before deducting dividends, amounted to $3,027,844, 
with $1,904,413. Compare report, v. 98 for the full 
an 
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Texas Southern Electric Co.—New Company.— 

This company was organized as a voluntary association Apr. 23 1914to 
take over the ownership in fee of an electric light and water-power — 
at Cuero, electric and ice plants at Victoria, electric, ice and water plants 
at Beeville, electric and water plants at Bishop, electric, water and ice 

lants at Kingsville, and other properties. Warner, Tucker & Co., Boston, 


inanced the new company. 

Shares: Total auth., common, $1,800,000; pref. 6% yearly, cum., re- 
deemable any time at 110 and div. and entitled to 105 and div. in liquida- 
tion, $1,000, . Amounts outstan or presently to be issued, common, 
$1,200,000; pref., $400,000. Par of all shares, $100. Preferred has no 
vote except on questions of increase of shares, unless in default of four 
quarterly dividends. No bonds. Pres., W. A. Leland, Victoria, Tex.; 
Sec., T. B. Sweeny, and Treas., R. L. Warner, Boston. Address of com- 
pany, 85 Devonshire St., Boston. 


Toledo (O.) Home Telephone Co.—Merger.— 
See Ohio State Telephone Co. above.—V. 97, p. 891. 


Turners Falls (Mass.) Co.—Stock Increase.— 
On May 4 the company increased its capital stock from $1,500,000 to 
$2,000,000; par $100 a share.—V. 97, p. 670. 


Union Natural Gas Corp., Pittsburgh, Pa.—New Wells. 

This company has recently completed two large gas and two oil wells 
in Ohio, the vl ae ea being over 700 barrels and the bulk of it, it is 
said, well settled. The oil properties (assessed at over $2,000,000) have 
been turned over to the Preston Oil Co., which was incorporated in Ohio 
June 17 1914, the entire $1,000,000 capital stock of the new cor me 
bonds auth.) being »vledged as part security for the bonds of the Union 
Nat. Gas Corporation.—V. 98, p. 1917. 


Union Oil Co. of California.—Holding Company.— 
See British Union Oil Co. above.—V. 99, p. 204. 


United Dry Goods Co., N. Y.—New Directors.— 

Elected July: Thomas Cochran Jr. of the Astor Trust Co.; 8S. W. Ray- 
burn, a banker of Little Rock, Ark., and T. 8. Atwater of Hathaway, 
Smith, Folds Company. 


Dividend Not Declared.—The following was issued July 28: 
The question of declaring a dividend at this time on the common stock 
was discussed, and although the Treasurer reported that the net earnings 
of subsidiary companies have been more than sufficient to meet dividend 
requirements, nevertheless , because of present conditions affecting the 
H. B. Claflin Company, part of the stock of which forms part of the 
ties owned by the Associated Merchants Co., whicn company in turn is 
owned by the United Dry Goods Companies, it was deemed ine ent 
to take any action at present in regard to the declaration of a dividend 
on the common stock of the United Pry Geass Companies. [The receivers 
preliminary balance sheet of the H. B. Claflin Co., published last week 
V. 99, p. 268) shows that that company owes the United Dry Goods Cos. 
$1,751,622 and is interested in the ownership of $6,268,000 of the United 
Dry Goods Companies common stock.—Ed.—vV. 98, p. 1998. 


United States Finishing Co., Norwich, Conn.— 

The stockholders’ committee announces by circular that the debenture 
subscription asked for from the stockholders aggregated $654,500, and an 
agreement has been made with bank creditors by which they will accept a 
cash payment of one-third of their claims as of Sept. 3 and the pe yr 
notes for the balance, maturing 20% in one year, 25% in two years and 55% 
in three years from Sept. 13 1914, with interest at 6%, with the privilege 
to the company of ant ~ gory the notes or any part of them. he com- 
mittee is unanimously of the opinion that these notes can be met out of 
earnings and aocaemnaty has declared subscriptions to the debentures 
effective. This action, in the opinion of the committee, will be a com- 
plete solution of the financial difficulties of the company. ; 

The committee calls on the shareholders for the payment of subscri 
tions for the debentures on or before Sept. 1 1914. Checks should be made 
to the order of the company. Pres. Henry B. Thompson is Chairman 
of the committee, 320 Broadway, N. Y.— See V. 99, p. 54; V. 98, p. 1541. 


United States Light & Heating Co.—Commitice.— 

The following stockholders’ protective committee has been formed: 
Walston H. Brown, of W. H. Brown & Bros.; Crawford Livingston, Alfred 
N. Parlin of Boston, Charles R. Dalgleish, of Slattery & Co., and Herbert 
EP? of Miller & Co., with Guy M. Walker as counsel. See V. 99, p. 

United States Telephone Co., Cleveland.— Merger.— 

See Ohio State Telephone Co. above.—vV. 98, p. 1465. 

Utah Securities Corporation, New York.—Notes Pur- 
chased.—The Guaranty Trust Co., trustee, it is stated, re- 
purchased $1,151,000 of its 10-year 6% notes under its recent 
invitation for tenders at an average of 84.81 and interest, or 
approximately 86.90, against 84.88 and interest, or 85.61 
for the $7,008,000 purchased last winter. 

There have been issued $23,508,000 of the notes, of which $8,159,000 
have been retired for $7,000,340, leaving $15,349,000 outstanding. It is 


probable that before the end of the year funds will be available for ad- 
ditional purchases.—V. 99, p. 54. 


Washington Home Telephone Co.— Merger.— 
See Ohio State Telephone Co. above. 


Wayagamack Pulp & Paper Co.—Earns. for June 30 Yrs. 


1913-14. 1912-1 | 1913-14. 1912-13. 
Earnings for year_$403,903 $256,773| Net profits___--_-- $193,903 $151,773 
Bond interest___. 210,000 105,000|Total surplus____$345,677 $151,773 


The earnings for the year 1913-14 include the results of operations of the 
pulp and paper mills for the entire year, against 6 months only in the earlier 
yey. wn roomie of lumber operations are included for two full years. 
™V. » D. . 


Western Light & Power Co.—Reorganized Company.— 


See Northern Colorado Power Co. above. 


Wheeling Steel & Iron Co.—Stock, &c.— 

At the meeting on July 17 it was voted to increase the capital stock from 
$5,000,000 to $7,500,000, $1,200,000 of the new shares to be used for the 
purchase of all the property of the Wheeling Sheet & Tin Plate Co. (a 
company having outstanding 10,000 shares of capital stock), subject to its 
debts and the remaining $1,300,000 to ke offered to Wheeling shareholders 
at not less than par, to provide for improvements at the Benwood plant. 
It was explained that the capacity of the company’s plants represented 
about 200,000 tons of pig, as the annual output. Of this quantity they 
were able to utilize less than half in finished material and it was a to 
market the remainder. With the Wheeling tin plate mill, an up- te 
goi concern, it would be = to utilize the remaining output in 
finished product which would find ready sale. 

The board has been increased from nine to thirteen members, the new 
members being I. M. Scott, formerly Prest. of La Belle Lron Works (also 
elected President); F. W. Henderson (also chosen V.-Pres. and Treas.); 
J.J. Holloway and B. W. Peterson. The salary of the President has been 
ncreased from $10,000 to $15,000. See V. 99, p. 124, 275. 


Wheeling Sw. Ve) Steel & Iron Co.—N ew Stock.— 

: J tional capital stock recently authorized, $1,200,000 
purchase the stock of the Wheeling Sheet & Tin Piate Co. 
The $1,300,000 remaining stock will be offered to stockholders at par to 
provide for extensive improvements. Compare V. 99, p. 124, 275. 


Willys-Overland Co., Toledo.—New Stock.— 

The shareholders will vote Aug. 25 on increasing the auth. capital stock 
from_ $25,000,000 ($20,000,000 common stock and $5,000,000 7% cum. 
pref.) to $30,000,000, or such other amount as may be fixed at said meeting, 
,000,000 to consist of common stock. No other particu- 


lars available—V. 99, p. 205. 
Wrought Iron Range Co., St. Louis.— Anti-Trust Suit. 
0. above. 


See St. Louis Steel Range 


Youngstown (O.) Telephone Co.—Merger.— 
See Ohio State Telephone Co. above.—V. 80, p. 1239. 
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BROOKLYN RAPID TRANSIT COMPANY 





REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS—FOR YEAR ENDING JUNE 30 1914. 








85 Clinton Street, 
Brooklyn, N. Y., July 28 1914. 


A comparison of the financial results of the system for the 
year ending June 30 1914 is affected by two special influences: 
one being the inclusion of the statistics of operation of the 
Coney Island & Brooklyn Railroad Company for the last 
six months of the fiscal year and the other being the con- 
version into stock of the greater portion of the Brooklyn 
aoe Transit Company’s First Refunding Gold Mortgage 

onds. 

As a result of these influences the passenger earnings show 
an abnormal inerease and the fixed charges (even after mak- 
ing provision for the interest on the cost of Coney Island & 
Brooklyn Railroad Company’s shares) reflect a substantial 
decrease. 

As shown in the last Annual Report, $4,177,000 par value 
of the Refunding Mortgage Four Per Cent Bonds had been 
converted into stock prior to June 30 1913. The conversion 
privilege expired on July 1 1914, and the total number of 
bonds converted was $29,619,000, leaving outstanding in the 
hands of the public $3,459,000, and owned by the companies 
of the system $18,714,000. The increase of stock by reason 
of the conversion of bonds was $29,619,000, making the total 
capital stock on July 1 1914 $74,520,000. 

The operating results for the year show a surplus of $5,- 
315,704 86, after paying $553,826 68 of interest on Refunding 
Bonds which have now been converted into stock. With 
this interest saved, the surplus earnings would have been 
equivalent to 7.87 per cent on the stock if the issued stock 
on July 1 1914, after conversion, namely $74,520,000, had 
been outstanding during the year. 

In common with the experience of other public service 
corporations, higher wages and increased cost of materials are 
reflected in the operating expenses. Of the total increase 
for the year, namely $1,161,096 77 (9.05 per cent), $580,- 
697 87 is in trainmen’s wages and expense directly connected 
with car operation, and $457,305 64 in maintenance. Dam- 
ages show a decrease of $61,206 64 (over 10 per cent), in 
spite of heavier traffic. Other expenses are relatively less 
than the increase in business, except appropriations in con- 
nection with employees’ welfare work, hereinafter referred 
to, which show a marked increase. 

Dividends at the rate of 6 per cent per annum have been 
aid on the stock outstanding from time to time during the 
iscal ‘year. 

re summary of the financial results is given in the following 
table : 


COMPARATIVE STATEMENT OF THE RESULTS OF THE OPERA- 
TIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM FOR 
YEARS ENDING JUNE 30 1914 AND 1913. 


1914. 1913. Inc. or Dec. 
Gross Earnings from Operation 25,558 .249 60 24,152,288 09 +1,405,961 51 
Operating Expenses---_------ 13,994,552 66 12,833,455 89 +1,161,096 77 














161, 
Net Earnings from Oper. --_11,563,696 94 11,318,832 20 +244,864 74 
Income from Other Sources.. 451,771 65 339,946 88 +111,824 77 
Total Income. ._........-- 12,015,468 59 11,658,779 08 +356,689 51 
Less Taxes and Fixed Charges. 6,699,763 73 7,161,85141 —462,087 68 
Net Income-_--__....._--.-- 5,315,704 86 4,496,92767 +818.777 19 
Surplus at Beginning of Year. 7,904,606 63 5,863,812 80 +2,040,793 83 
Coney Isl. & Bklyn. RR. Co.’s 
Surplus at time of acquisition 506,625 76 ----------- + 506,625 76 
_... JPY A Seren Fe 13,726,937 25 10,360,740 47 +3,366,196 78 
Other Credits to Surplus during year— 
Miscellaneous Items. .- ~~. - 30,653 36 7,483 89 + 23,169 47 
Settlement of Bklyn. City 
RR. Co.'s Suit (see state- 
ment elsewhere) -------- SF rer See + 582,566 72 
Sale of easement South 
Brooklyn Ry. Co.-_----.- y RF ee ee +738,986 59 





15,079,143 92 10,368,224 36 +4,710,919 56 


appropriated— 


Accounts written off-_-— ~~~ -- 2,315 30 28,513 60 —26,198 30 
Adjustment of Taxes prior 
= athelittnn tas='Snbae 10,801 78 *116,25573 +127,057 51 
Adjustment of Expenses 
IE SDS «8 odin tics eae a ss *948 67 66 68 —1,015 35 
Supercession and Deprecia- 
a: 0 0:0 lnceine 4 ociaeiellitne a 174,339 01 +113,816 18 


60,522 83 
50,000 00 +1,450,000 00 
2,440,770 35 +1,219,277 65 
2,463,617 73 +2,882,937 69 


7,904,606 63 +1,827,981 87 


Amount set aside as Reserve 1,500,000 00 

Dividend on B. R. T. Co.'s 
Stock outstanding... -___ 3,660,048 00 
5,346,555 42 


Total Appropriations 
Balance Sheet Surplus_-__-___-_ 9,732,588 50 

* Credits. 

No Refunding Mortgage Bonds under the mortgage of 
July 1 1902 have been sold during the year, funds for the pur- 
chase of the Coney Island & Brooklyn Railroad Company’s 
stock and for other capital charges (other than rapid transit 
construction) having been obtained from the proceeds of 
temporary notes. The outstanding bills payable on June 30 
-1914, aggregating $3,451,604 73, were, in spite of these 


requirements, only $701,604 73 in excess of the amount out- 
standing on June 30 of the preceding year. 














INCREASE IN NUMBER OF STOCKHOLDERS. 


On June 91913, the date of closing the books for the divi- 
dend payable July 1 of that year, the number of stockholders 
was 3,709. On the same date of 1914 there were 6,319, an 
increase of 2,610, or over 70 per cent. This increase is 
accounted for partly on account of the conversion of bond 
into stock and partly on account of wider distribution of the 
company’s shares. 


ACQUISITION OF THE CONEY ISLAND & BROOK- 
LYN RAILROAD COMPANY. 


The Public Service Commission having finally given its 
ee the Coney Island & Gravesend Railway Company 
(all of whose stock is owned by Brooklyn Rapid Transit 
vag , acquired on January 15 1914 26,370 shares of 
the Coney Island & Brooklyn Railroad Company at a cost 
to it of $2,637,000, which amount was obtained by the sale 
at par to the Brooklyn Rapid Transit Company of certificates 
of indebtedness, payable on demand. In addition the 
Brooklyn Rapid Transit Company was obliged to pay to the 
vendors of the stock the sum of $75,030 32 on account of the 
delay of the Public Service Commission in giving its ap- 
proval, the terms of the —_ providing that, if it were 
exercised, interest should paid on the purchase price 
from the date of the option, less any dividend paid in the 
meanwhile by the Coney Island & Brooklyn Railroad Com- 
pany. A dividend of 6 per cent having been paid by the 
latter company during the interim, the interest charge above 
referred to was consequently reduced to the sum of $75,- 
030 32. It will be necessary to expend considerable money 
in bringing up the property of the company to the standard 
of the remainder of the Brooklyn Rapid Transit system, 
and this work is now proceding. At the same time unified 
operation is producing economy in various directions, while 
improving facilities and service. 


SETTLEMENT OF THE eo CITY RAILROAD 


On March 3 1910 the Brooklyn Heights Railroad Com- 
pany, lessee of the Brooklyn City Railroad Company, ob- 
tained judgment in the Supreme Court of the State of New 
York against the lessor company for $3,356,938 53, in an 
action brought to recover moneys which the Heights Com- 

any claimed should have been expended by the lessor in 
ulfillment of the terms of the lease of February 14 1893. 
The Appellate Division reduced this judgment by excluding 
interest figured therein, leaving the amount of the modified 
judgment $1,740,258 38. Both parties to the litigation 
appealed to the Court of Appeals, and before the appeal was 
argued a settlement was agreed upon for $1,650,000. Of 
this amount $900,000 was paid in cash by the Brooklyn City 
Railroad Company to the Heights Company on November 1 
1913 and the remaining $750,000, with interest thereon at 
the rate of 5 per cent per annum from November 1 1913, is 
being paid in installments of $50,000 each upon the first 
days of January, April, July and October of each year. The 
amount due on June 30 1914 was $550,000. 

Of the total amount of recovery it was agreed that the 
sum of $858,000 be applied to the principal and the re- 
mainder, $792,000, to interest thereon. The principal 
amount ($858,000) has, therefore, been credited by the 
Heights Company to Brooklyn City Railroad Construction 
Account, and $582,566 72, representing the interest after 
deducting the expense of litigation, has been credited to the 
Profit and Loss Account of the Heights Company. 


OVER HALF A MILLION PASSENGERS PER DAY 
REQUIRED TO PAY TAXES. 


The burden of taxation continues to increase. It cripples 
and restricts our ability to furnish the best facilities and 
service. For the fiscal year the taxes paid by the system 
were at the rate of over $4,800 per day. Inasmuch as the 


| net return per passenger was less than one cent, it required 


the transportation of over 540,000 passengers each day to 
yield profit enough to pay our tax bills. The amount which 
we paid to the city alone was more than sufficient to defray 
the entire expense for the year of many of the departments 
of city government, and upon the basis of the per capita 
tax for Brooklyn for 1913 was equivalent to the tax bill of 
nearly 78,000 persons. Capitalized at 5 per cent our annual 
tax bills would permit an expenditure of over $35,000,000 
for added improvements, facilities and extensions. Yet 


each time we apply to the city government for permission 
to furnish tracks which will give transportation where none 
now exists, or relieve transportation where it is now con- 
gested, there are short-sighted public officials who erroneous- 
ly think their duty to the city and to the people requires 
the imposition of additional tax burdens, making the same 
property subject to double and even treble taxation. 
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ADDITIONS, IMPROVEMENTS AND MAIN- 


TENANCE. 


The policy of maintaining the property of the system in 
good condition has continued. Our schedule of track and 

ving renewals on surface lines for the current year is the 
foreeat in the history of rail transportation in Brooklyn. 
Last year’s schedule was the largest on record up to that time, 
covering thirty-nine miles of track, but this year’s schedule 
covers over forty-four miles. The expenditures for main- 
tenance of equipment are also the largest on record. The 
expenditures during the fiscal year for maintenance alone 
of way and structure and of equipment were $4,337,637 35, 
an increase of $457,305 64 over similar expenditures for the 
preceding fiscal year. Renewals of track and paving are 
chargeable to maintenance, except to the extent that ad- 
ditions and improvements to property are involved. 

The construction charges (outside of those made for rapid 
transit additions and extensions under contracts with the 
city) aggregated $1,543,315 66, and are classified in detail 
elsewhere. 

Among the principal maintenance and construction ex- 

nditures during the fiscal year (other than on rapid transit 
ines elsewhere referred to) are the following : 

The 20,000 K. W. Turbo Generator Unit alluded to in the 
last annual report as contracted for has been put in service 
in the Williamsburg power station, making the total capacity 
of the station 90,000 K. W. 

The Tompkins Avenue and Myrtle Avenue sub-stations 
have been enlarged to permit installation of additional equip- 
ment. During the year contract was made with the General 
Electric Company for three 3,000 K. W. Rotaries, two of 
which have been delivered and installed. 

Since January last the Coney Island & Brooklyn Railroad 
Company, having become affiliated with the system, power 
for the lines of that company has been supplied from other 
stations of the system, permitting the shutting-down of the 
Ninth Street power station and the Sanford Street sub-sta- 
tion of that company. 

There were removed during the year 22.14 miles of over- 
head feeders. 

Trolley wire to the extent of 75.75 miles was renewed and 
2.47 miles of high-tension cable were installed. 

Two thousand one hundred and forty-eight trolley poles 
were re-painted, 473 reinforced and 497 re-set. 

On the elevated lines renewals were made as follows: 

52,312 lineal feet of rail, 
1,313 lineal feet of steel guard rail, 
34 switches, 
32 frogs, 
2 crossings, 
15,086 ties, 
37,411 lineal feet of timber guard rail, 
20,450 tie plates and 
61,118 lineal feet of 2x6 foot-walk. 

On the surface lines 198 pieces of special work were in- 
stalled, repaired or renewed; 115,592 feet of single track was 
re-laid with standard 7-inch 105-pound rail; 130,524 square 

ards of improved granite block pavement on concrete have 

n laid, and 2,000 square yards on sand foundation; in 
addition to which the city laid at the expense of our com- 
panies 41,123 square yards of improved paving. 

Track drains were installed at thirteen locations. 

A double-track extension was constructed of the tracks in 
Roebling Street from Division Avenue to Lee Avenue, 
measuring approximately 400 feet of track. 

20,000 lineal feet of elevated structure was re-painted. 

_ On the Brighton Beach Line approximately 12,000 feet of 
iron fence was re-painted; also the steel work of 31 bridges 
between Franklin and Neptune Avenues. 

Column bases on the Broadway Elevated Line, from Ala- 
bama Avenue to Cypress Hills, were re-painted. 

Much work was done on the various buildings of the 
system, involving not med ordinary repairs and re-painting, 
but improvements intended to reduce fire risk. 

Eighty-nine new centre-entrance passenger cars were com- 
pleted and placed in service; eleven additional cars of the 
same type having been placed in service during the preceding 
fiscal year. 

1,130 complete air-brake equipments were purchased, of 
which 669 have been installed on semi-convertible and closed 
surface passenger cars. 

482 partial air-brake equipments have been purchased, of 
which 282 have been installed on surface convertible passen- 
ger cars. 

1,918 improved geared hand brakes have been purchased to 
ee air brakes, of which 1,453 have been installed. 

ifty pairs of new trucks have replaced a like number of 
old-style inferior frames. 
_ 559 pairs of improved design maximum traction truck 
frames have been purchased for installation under cars which 
are being equipped with air brakes. 

Two 55-ton electric locomotives were purchased; also one 
15-ton electric locomotive crane and 26 air dump cars. 

Two cars have been constructed for transporting rails 
through city streets, and one steam railroad box car was 
purchased and converted into a flat car. 

On the surface division 66 single-truck closed passenger 
ears, 211 double-truck closed passenger cars, 390 semi- 
convertible cars, 190 double-truck open cars, 281 convertible 


Seventy-five plows and sweepers were repaired. 

190 service cars and 1,357 damaged passenger cars were 
repaired. J ! ; 
331 passenger cars were equipped with W. H. 3-pt. resis- 
tance. : 

1,164 cars were equipped with wheel guard chains. / 
In 88 convertible cars rattan seating was replaced with 
wooden seats and in 45 semi-convertible cars longitudinal 
seats were substituted for Chamberlain chairs. . 

On the Elevated division 38 cars have been repaired and 
re-painted and additional circuit of five lights installed; 549 
motor and trailer passenger cars have been repaired and re- 
varnished; 200 motor cars have been equipped with auto- 
matic trip cocks; 934 cars have been equipped with fire ex- 
tinguishers, and 55 damaged passenger cars and 11 service 
cars have been repaired. 

New machinery has been installed in the shops for the 
better performance of work and devices have been installed 
for the protection of employees. 


INTERFERENCE OF CITY IMPROVEMENTS WITH 
TRAFFIC. 


On at least ten of the surface lines car service has been 
materially interrupted or diverted by reason of the opera- 
tions of contractors for the city in constructing sewers. The 
expense to which the Company will be subjected by reason 
of these improvements, to say nothing of loss of earnings, is 
approximately $248,000. 


FREIGHT BUSINESS. 


The constant demand on the part of manufacturers and 
shippers for freight service is somewhat embarrassing to ‘the 
Company. In certain sections of our territory, and especially 
upon what were formerly steam railroad tracks, freight can 
be handled without interference of passenger business, and 
except by our tracks it would be impossible in these sections 
to furnish freight service by rail. 

The business during the past year yielded a gross revenue of 
a 16, an increase over the preceding year of $126,- 


PROGRESS OF WORK ON RAPID TRANSIT LINES 
UNDER CONTRACTS WITH THE CITY. 


The New York Municipal Railway Corporation has, prose- 
cuted as vigorously as conditions would permit the work of 
construction and equipment of rapid transit lines required 
under its contracts with the city dated March 19 1913. 

At the request of the Public Service Commission and as 
part of its contribution to cost of city-owned lines, that com- 
pany has undertaken the completion of the four tracks in the 
Centre Street Loop (two of which were placed in operation 
on August 4 1913), the reconstruction of the Fourth Avenue 
subway between Thirty-sixth and pg streets and 
the construction of the connecting tracks between Fourth 
and Tenth avenues. By the use of the two tracks in the 
Centre Street Loop, express trains of the Cypress Hills line, 
formerly operated via oe atom Avenue, have been diverted 
via Broadway into the loop, thus shortening the running time 
between Cypress Hills and Chambers Street, Manhattan, 
by approximately ten minutes. The most marked effect 
of operation through the loop has been the relief thus afforded 
to traffic over the Brooklyn Bridge, tens of thousands of 
passengers being daily diverted to the Williamsburg Bridge. 

In addition to the construction work undertaken for the 
city the Company has, in discharge of its own obligations 
under the city contracts, progressed as follows: : 


SEA BEACH LINE. 


Contract was let on October 6 1913 for reconstruction as 
a four-track depressed railroad between Fourth Avenue and 
Eighty-sixth Street. The work is now rapidly proceeding 
and it seems likely that the section between Fourth Avenue 
and New Utrecht Avenue will be completed ready for opera- 
tion by January 1 next, and the remaining section, between 
New Utrecht Avenue and Eighty-sixth street, by May 1 next. 
Under additional contracts new highway oe Sa over the 
right of way between Fourth and Eleventh avenues are 
being provided. 


BROADWAY-MYRTLE AVENUE CONNECTION. 


This improvement was contracted for on July 8 1913 and 
operation will begin about July 30 1914. It permits of 
through trains from the Myrtle Avenue elevated and new 
Lutheran Cemetery lines over the Broadway structure and 
Williamsburg Bridge into the Centre Street Loop, and obvi- 
ates change of cars at Broadway and Myrtle Avenue to about 
30,000 passengers daily. 


LUTHERAN CEMETERY LINE. 


This involves in effect an extension of the Myrtle Avenue 
elevated line from Ridgewood to Lutheran Cemetery. The 
work is divided into three contracts, one of which, namely, 
that of August 25 1913, for steel structure from Ridgewood 
to Fresh Pond Road, was completed near the end of the 
fiseal year. Another contract, involving a short continuance 
of the elevated structure, re-arrangement of yard tracks, 
interlocking plant and the erection of dispatcher’s office 





cars and 9 mail cars have been repaired and re-varnished. 


and trainmen’s building near Fresh Pond Road, was entered 
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into on February 27 1914 and will be soon completed. The 
romaiging contract is for station buildings required on this 
@.°°° 
“LIBERTY AVENUE ELEVATED EXTENSION. 
Consents of property owners having been completed, con- 
tract ‘was let on February 9 1914 for the steel structure. 
considerable amount of work has been performed. 


JAMAICA AVENUE ELEVATED EXTENSION. 


Practically all the necessary consents of Lote patel owners 
have been acquired and plans are being perfected preparatory 
to letting contract. The proper construction of this line, 
however, may require some changes in the street, as to 
which the city has yet taken no action. 


ADDITIONAL TRACKS ON EXISTING ELEVATED LINES. 


Consents of property owners have been obtained on Fulton 
Street, Broadway and Myrtle Avenue. Contract for the 
Fulton Street third-tracking between Nostrand Avenue and 
Sackman Street has been entered into. Contract for the 
steel required for the third-tracking of the Broadway line 
between Havemeyer Street and Myrtle Avenue is awaiting 
the approval of the Public Service Commission. 


CAR EQUIPMENT. 


Contracts were entered into for the construction of one 
hundred steel subway cars, completely equipped according 
to best modern designs. The contracts for both car bodies 
and equipment give an option on additional orders up to 
six hundred cars, and such an order for one hundred cars is 
awaiting the approval of the Public Service Commission. 
The delivery of the first one hundred cars is promised prior 
to December 1 1914. 


MISCELLANEOUS WORK. 


Preparatory to entering into the above contracts, much 
preliminary work was necessary in the making of plans, 
purchase of real estate, acquisition of easements and the 
approval of all by the Public Service Commission. The 
extension of power facilities in connection with the operation 
of the Centre Street Loop and the proposed operation of the 
Fourth Avenue subway has been partially provided for, 
contracts having been let for new sub-stations and additional 
equipment. A contract for complete interlocking and signal 
ye gee for the Centre Street Loop is awaiting approval 
of the Public Service Commission. Plans are rapidly being 
perfected for the remaining improvements which the com- 
pany has undertaken to make. 

The city on its part is proceeding with the construction of 
subway and elevated lines which are to be operated in con- 
junction with our existing lines as extended and improved. 

The New York Municipal Railway Corporation’s expendi- 
tures for construction and equipment to June 30 1914, under 
the city contracts, were as follows: 


On account of contribution to city-owned lines_........--- 
On account of equipment of city-owned lines_____.-..----- 
On account of additions, extensions, improvements of exist- 


$8,230,256 39 
1,647 ,982 49 


ee a ee, Siete oe Se we ween eS tee 4,798,868 27 
a De os ae ae 593,486 70 
PE ag 4. a cus bee Gade Aik atd bik tea asindes wo hemes a $15,270,593 85 


TEMPORARY OPERATION OF RAPID TRANSIT 
LINES UNDER CITY CONTRACTS. 


Two tracks in the Centre Street Loop were, under order 
of the Public Service Commission, placed in operation on 
ee 4 1913, and, pursuant to the terms of the contract 
with the city, dated March 19 1913, the pooling of earnings 
from these new tracks and from the existing lines of the New 
York Consolidated Railroad Company then became effective. 
Eleven months (lacking three days) of such operation are 
reflected in the figures given below. 

The contract with the city provides as to these jointly 
operated lines that, after deducting operating expenses, taxes 
and provision for depreciation, the net revenue is to be ap- 
plied as follows: 

1. To the lessee, $3,500,000 per year, as representing the 
net earnings of the existing railroads which are to form part 
of the new rapid transit system. Out of this reservation the 
lessee is to pay interest charges on capital investments in the 
existing railroads prior to March 19 1913. 

2. To the lessee an amount equivalent to 6 per cent per 
annum on its new investment in construction and equipment 
prior to the beginning of permanent operation, and there- 
after interest and 1 per cent sinking fund. 

_ 3. To the city interest and 1 per cent sinking fund on its 
investment in cost of construction. 

Any surplus remaining after making provision for a mod- 
erate contingent reserve fund is to be divided equally be- 
tween the lessee and the city. 

Of course, the operation of the two tracks in the Centre 
Street Loop has merely extended further into Manhattan, 
service heretofore rendered as far as the Williamsburgh 
Bridge Terminal, and has not yielded a material amount of 
additional revenue, although it has increased the expense of 
operation. Consequently, during this period of nearly 
eleven months, the ye has failed to provide the com- 
pany’s preferentials by $219,687 46, and has also failed to 
provide the city’s charges on the cost of construction of prop- 
erty placed in operation during this period by $310,060 48, 
leaving a total deficit both in the company’s preferentials 
and the city’s charges of $529,747 94. 





The deficit in the company’s preferentials is cumulative 
and is to be made good from future net income before pay- 
ment of the city’s interest and sinking fund charges, but un- 
der the provisions of the contract the deficits in the city’s 
charges during temporary operation is to be added to the 
cost of construction of the city-owned lines, thereby swell- 
ing the amount upon which interest will hereafter have to be 
earned. It seems quite likely that the deficits above re- 
ferred to will continue (in lessening degree, however) until 
new lines of greater earning capacity than the Centre Street 
Loop and the Fourth Avenue subway are placed in opera- 
tion. The cost of these two lines was not justified by their 
probable earning capacity, and it was only by merging their 
operation into that of a larger system that the city will 
eventually be able to make them self-supporting. It is, 
therefore, extremely essential both for the city’s interest and 
our own that all the new lines should be constructed and 
placed in operation as speedily as possible. 

; ro details of results from this temporary operation are as 
ollows: 


RESULT OF OPERATIONS OF NEW YORK CONSOLIDATED RAIL- 
ROAD COMPANY, LESSEE, UNDER THE PROVISIONS OF 
CONTRACT NO. 4 DATED MARCH 19 1913, BETWEEN 
THE NEW YORK MUNICIPAL RAILWAY CORPORA- 
TION AND THE CITY OF NEW YORK. 


Aug. 4 1913 

to June 30 1914. 

pe ee aT $7,830,990 51 
PG? OOM. 4. ai nnkeodcsvugecacune $7 653,755 84 
Ohartered Cars and Misc. Transp. Revenue-_ 1,234 92 
SEE wkd ils 64 ona wen nndensdaweasaeu 5,849 17 
Other Car and Station Privileges. ___.....-- 50,225 42 
Rent of Buildings and Other a 26,486 08 
Rent of Tracks and Terminals__.......---- 33,150 65 
UID bi.cinird soaks sonettadédedes ante 288 43 
$7,830,990 51 

PEE SD ikindbeknssdcoks bab edebbwanitackacaihansnd $8,050 677 97 
Pg cake drrncadsacndamehdalhis aca es $83 428 55 
ee 535,053 41 


Operating Expenses exclusive of Maintenance 3,060,943 02 

aintenance Fund 940,645 01 
ES Ee eee: 235,161 24 
Proportion of Company’s Preferentials -_~____ 3,195,446 74 


$8,050,677 97 


Deficit* in Company’s Preferentials_...............---.--- $219,687 46 
Interesta paid by City on Its Cost of Construction of Property 

Placed in Operation Plus Sinking Fund at Rate of 1% per 

OES 545, 5 cinncdmeddsioua ab dbhdede iebadecahan doueuiat 310,060 48 
RF ED EEE SE 529,747 94 





* To be made good from future net income before payment of City’s 
interest and Sinking Fund charges. 


a Deficits in City’s charges during temporary operations to be added 
to the Cost of Constructions of City-Owned Lines. 


EMPLOYEES’ WELFARE WORK. 


The Company has continued on a more liberal scale its 
policy of improving the conditions under which its employees 
work, involving provision for club houses, social diversions, 
pensions, medical services and sick and death benefits not 
reached by the work of the Employees’ Benefit Association. 
For these purposes, during the past year, in addition to 
charges for improvement of club rooms, the companies of 
the system have expended $69,365. 

The system of compulsory medical inspection and free 
medical attendance for employees excused on account of ill- 
ness, affecting nearly 10,000 men in the operating depart- 
ment, completed its first year December 31 1913. A com- 
parison of records of time lost on account of illness for the 
entire year as to the surface lines, and for the year,exclusive 
of Sundays and holidays, as to the elevated lines, indicated 
a reduction of time lost on account of illness of approximately 
24 per cent over the year ended December 31 1912. 

This reduction means greater efficiency for the working 
force and unbroken earning capacity for the men. The 
operation of the compulsory medical inspection system has 
been welcomed by operating officials and received with ap- 
parent favor by the uniformed employees subject to its pro- 
visions. The medical inspection bureau having this ser- 
vice in charge is supported entirely by the company and the 
service is rendered without cost to the employees. 

The existence of the medical inspection bureau has en- 
abled the company to meet in a satisfactory way the medical 
requirements of the Workmen’s Compensation Law, which 
became effective on July 1 1914. Instead of being obliged 
to make hasty and untried arrangements with outside phy- 
sicians to care for employees injured in the course of their 
employment, as required by law, the company is in a posi- 
tion to have such attendance provided by its own staff and 
without any new relationships between employees and phy- 
sicians. 

The medical inspection bureau at present is organized with 
a chief Inspecting Physician and five assistants. The medi- 
eal work of the employment branch of the operating depart- 
ment and the periodical re-examination of motormen has 
been brought under the supervision of the bureau; systematic 
first-aid instruction is being given to employees in all de- 
partments of the company and special studies are bein 
undertaken along several new lines which it is believed wi 
be effective in materially raising the already high physical 
standard of our operating force. 


SAFETY CAMPAIGN. 


The public safety campaign, experimentally undertaken 
by the Company for the spring and summer school sessions 
of the year 1913, produced suc 


a satisfactory response that 
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the campaign was continued on a tly enlarged scale be- 
ginning with the fall term of the schools last year. __ ‘ 

It appeared also that the activities of the company in this 
direction could be greatly assisted by co-operation with rep- 
resentative citizens, so as to carry the safety work outside 
the limits of the public schools and to lay a foundation for 
organized safety activity which might ultimately extend to 
all branches of industry in the territory in which the lines 
of the company are operated. 

Accordingly, an invitation was extended to a number of 
individuals representing the city administration, the borough 
administration, the schools, the churches, the bar, the bench, 
the banking and insurance communities, department stores 
and industrial enterprises, to organize, with the co-operation 
of the company, a Brooklyn Committee of Public Safety. 
The committee completed its organization in November 1913, 
and in January the Board of Education of the City of New 
York issued to this committee the authority to conduct safety 
education in the Brooklyn public schools. The co-operation 
of the parochial schools was also obtained in large measure 
and the work of teaching safety to children was extended to 
a variety of other institutions. 

To conduct this work, the company o 
Public Safety with appropriate staff, and in the school year 
just closed this Bureau has given instruction in 179 public 
schools and 26 parochial schools, reaching 261,976 children. 
Ten charitable institutions were visited one or more times 
for safety instruction, as were three church institutions and 
several large industrial establishments. Twenty-three par- 
ents’ organizations have been addressed and a variety of 
miscellaneous lectures given, including moving picture safety 
lectures in city parks during the present summer. 

The extent of this work is indicated in the distribution of 
672,000 safety blotters and in 8,100 safety calendars, which 
were supplied for every public school class-room in Brooklyn. 

Many other cities throughout the country have sought 
suggestions and advice in organizing public safety work, 
material from the Brooklyn er aving gone to over 
sixty cities in the United States and foreign countries. — 

In addition to affording patronage and directive advice for 
the safety work in the public schools, the Brooklyn Committee 
of Public Safety has accomplished a great deal in awakening 
the public to the necessity of more careful attention to the 

roblem of public safety. The Brooklyn Rapid Transit 

ompany, which has a larger stake in the public safety of the 
territory in which it operates than any other single enter- 
prise, has taken a double satisfaction in giving impetus to 
a fine public movement while at the same time reducing its 
own hazards of operation through the public streets. 


INCREASE OF TRANSFER PRIVILEGES. 


Under order of the Public Service Commission a new 
transfer system went into effect on June 1 1914, whereby the 
total number of transfer points in the territory in which the 
surface railroads operate was increased from 721 to 1,008. 
The full effect of this order it is as yet too soon to estimate. 
The passenger earnings of the companies affected fell off 
during the month $67,827. How much of this falling off 
was due to bad weather, how much to business diverted to 
the elevated lines, how much to business depression and how 
much to the great increase in transfer privileges it is impos- 
sible to determine. In accepting the order the companies 
have reserved all their legal rights and will apply for a modi- 
fication or repeal of the order if the burden imposed thereby 
should prove unreasonable. 


INSURANCE RESERVE FUND. 


With a view to finally insuring its own fire risks the com- 
anies of the system have gradually been accumulating an 
nsurance Reserve Fund, which on June 30 1914 aggregated 

$599,197 19. 


REFUNDING MORTGAGE FOUR PER CENT BONDS. 


Authenticated at July 1 1918...............2....22.-2-- $51,062,000 00 
Be INNIS is bot ok ec cien S aniied o ddbee da debe he aled 730,000 00 


$51,792,000 00 
Converted into stock to June 30 1914..__........-------- 29,619,000 00 


Net Authenticated and Outstanding-................- -. $22,173,000 00 


In Hands of the Public $3 459 ,000 00 
In 18,714,000 00 


anized a Bureau of 


ossession of the B. R. T. System 

s follows: 

sa to $40,000,000 6-year 5% 
es 


ot 
Collateral to Bills Payable.......___ . 


,000 

cy "£2 3% eee 2,135,000 00 

ey, -2.e ie | Seem 1,046,000 00 
Decw with City of New York by 

yy BP Rs ethers ia 15,000 00 
Deposited with Trustee of the Nassau 

lectric Railroad Consolidated Mtge_ 700,000 00 
Guaranty Fund Brooklyn City Railroad 

BIG bbe ndddcednsccaddbbddvetecen 250,000 00 

$18,714,000 00 


Detailed statements of operation, statistics and consoli- 
dated balance sheet are appended hereto. 
Respectfully submitted by order of the Board of Directors. 
T. S. WILLIAMS, President. 
* $301,000 par value of these notes have been converted into New York 


Municipal Railway Corporation's 5% first mortagge bonds, as permitted, 
prior to January 1 1916, by the terms of the trust agreement. 


The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, July 31 1914. 

A strange and unlooked-for event has suddenly shaken the 
civilized world. The outbreak of war in Central 
Europe, now confined to Austria and Servia, but likely, it is 
feared, to involve all the members of both the Triple Alliance, 
Germany, Austria and Italy, on the one side, and of the 
Triple Entente, Russia, France and England, on the other, 
with the possibility of Japan also, has closed most of the 
world’s big Exchanges, after causing enormous declines in 
values. A panic prevailed at the New York Cotton Ex- 
change, where three failures occurred, and prices declined 
during the week $12 50 to $15 a bale. The Cotton Exchange 
had to be closed to-day. Wheat advanced over 9 cents a 
bushel in a single day under the spur of war news. Coffee 
has declined 134¢. Foreign exchange has risen t unprece- 
dented rates. Gold exports have been enormous. Money 
has become tight. The New York Stock Exchange was 
closed to-day. Wheat exports may yet be checked. by inter- 
national complications. Shipping interests have been in- 
jured; big ocean steamers are held in this port, fearing 
oreign war complications. Unseasonably cool weather has 
injured retail trade here in the East. Reports of damage to 
the spring-wheat crop have been persistent. On the other 
hand, actual wheat exports continue to be enormous. Some 
industries are more active; there is rather more call for iron 
and steel. The grain crops seem likely to be large. — 

LARD has been stronger, with prime Western 10.50c.; 
refined for the Continent 1lle.; South America 11.50c. 
and Brazil in kegs 12.50c. Lard futures have been more or 
less strengthened by the great advance in grain and heavy 
covering of shorts. Packers have also bought to some 
extent. To-day prices were easier, partly owing to selling 
on stop orders. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
July ache 4 eee Sasa cts. 9.80 9.92 10.15 10.05 10.17 9.60 
September delivery_... 9.874% 10.02 10.22 10.12% 10.25 9.70 
October delivery--- 9.95 10.07 10.30 10.20 10.37 9.82 


PORK steady; mess $24@$24 50; clear. $20 50@$22; 
family $24@$25. Beef unchanged; mess $18@$19; packet 
$19@$20; family $20@$22; extra India mess $28@$30. 
Cut meats quiet and steady; pickled hams, 10 to 20 Ibs., 
1434 @15%*%e.; pickled bellies 6 to 12 Ibs., 144% @16%ce. 
Butter, creamery extras, 2814@29'%. Cheese, State, whole 
milk, colored specials, 1434@l5c. Eggs, fresh gathered 
extras, 25@27c. 

COFFEE has been dull and depressed; No. 7 Rio 7K@ 
7\%e. Fair to good Cucuta nominally 12@12%c. Coffee 
futures have fallen sharply, owing to the war news, heavy 
liquidation and a fear that the prospects for floating a 
Brazilian loan are now slim in the presence of war in Europe. 
Transactions here have been unusually large and ona single 
day the decline was 60 to 65 points, taking prices down to 
new low levels, the lowest in fact infive years. To-day the 
N.Y. Coffee Exch. was closed. Closing prices were as follows: 


August _____ 6.56 @6.57 | December ___7.00@7.01| April _.___-. 7.25@7.26 
September __6.70G@6.71/| January ____7.06@7.07|May .____._7.3°@7.31 
October___._.6.80@6.81! February __.7.12@7.13|June ____..- 7.17 @7.18 
November __6.20@6.91 |March--____- 7.19@7.20| 


SUGAR stronger; centrifugal, 96-degrees test, 3.29c.; 
molasses, 89-degrees test, 2.64c. Receipts at Atlantic 
ports for the week were 72,894 tons, against 43,480 last 
week and 53,069 last year. The stock was 391,864 tons, 
against 374,017 last week and 341,829 last year. Refined 
quiet but steady at 4.40c. for granulated. 

OILS higher; city raw, American seed, 60c.; boiled, 61c.; 
Calcutta, 70c. Cocoanut has been steady at 1034 @lIe.; 
Ceylon, 944@10ce. Olive unchanged at 85e. Castor 54@ 

37@ 


8c. Palm 734@7%ce. for Lagos. Cod, domestic, 
38e. Corn unchanged at 6.35@6.40c. Spirits of turpen- 


tine 4734 @48e. Common to good strained rosin, $3 95, 
PETROLEUM steady; refined in barrels, 8.25@9.25c.; 
bulk 4.75@5.75c.; cases 10.75@11.75e. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 23 4c.; drums, $8 50 extra. 
Gasoline, 86-degrees, 26c.; 74 to 76-degrees, 25c.; 67 to 70- 
degrees, 22c. In crude petroleum prices the feature has been 
a further marked decline. Prices are as follows: 
a dark $1 65 | Corning 


Second Sand-----. Wooster ......... 1 38| Somerset, 32 deg_. 100 
i abiediie cout 1 65| North Lima----_-_- 1 16| Ragland ___...._ 
CRIES cs awcadwe 1 25|South Lima---_-_-- 1 ho and Okla- 
Mercer Black... 1 22/|Indiana ___..._.- 111 Et 


TOBACCO has been quiet but steady. Crop advices are 
gacely favorable from most sections of the country. 

eantime manufacturers show no disposition to increase 
their purchases. On the other hand, the better des of 
leaf are by no means plentiful, so that it is not difficult ‘to 
sustain prices. Sumatra meets with a moderate demand 
at steady quotations. Cuban leaf is slow of sale. 

COPPER has declined, owing to the war in Europe. 
The London market has been heavy also; Lake here 12%@ 
13c. and electrolytic 12%c. Tin has been in somewhat 
better demand, with the spot quotations latterly firmer at 
3034@3lc. After being weak, London and Singapore be- 
came firmer. War in Europe would, it is believed, tend to 
cut down supplies, through a delay in shipments: Lead 
3.87 4c. and spelter 5.05c. Pig iron has been about steady; 
latterly sales have decreased somewhat; Eastern business is 





{For tables of Comparative earnings, disbursements, &c., and 
alance sheet, see page 338.|) 





especially quiet. Railroads are rather more disposed to buy. 
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COTTON. 
— Friday Night, July 31 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
16,354 bales, against 13,096 bales last week and 20,222 
bales the previous week, making the total receipts since 
Sept. 1 1913 10,243,730 bales, against 9,504,215 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 739,515 bales. 


























[VoL. xcix 
On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- Leaving 

July 31 at— ‘Britain.' France.| many. Foreign| wise. | Total. tock. 
New Crleans._| 2,770 341! 4,477) 2,053) -...| 9,641] 28,275 
Galveston ____| 1,530; ----| 1,056) 1,015 480; 4,081) 23,783 
Racal: ain} sloop aoenk’ aemap ceed! Sena): SA 
Charleston ___ Reni Fee a pres He eee Lie Dare: 1,058 
Mobite____-__ earths Serre SR Sota ce ae oe 
Norfolk ______ ae Mt rake sake ..--} 14,100) 14,100 1,924 
New York____ SE .., aileem 400; 1,300) ----| 1,900) 101,450 
Other ports__. 400 aaa 200 coke aad 24,671 
Total 1914__| 4,900 6,471| 4,368 14,580, 30,660} 196,82: 
Total 1913__| 1,903 194; 2,762) 5,283! 12,989, 23,131) 123,559 
_ Total 1912__! 1,901 2, 4,751| 16,316: 25,612 657 





Sat. | Mon. | Twes. Wed. | Thurs. | Fri. 






































Total. 

Galveston _....- ~~ 4,307 73; 759| 428! 635) 1,121) 4,323 
Texas City_---- neath ovine owes oan A EE PEG 
ee) 2) hae) ed Be 
New Orieans:...| 104) 36 1,796) ~400| 290i] ~~~741| ~ 3,458 
Obile.....--- oe 11 7 = lll 131 
P Oe egg) | Secdlaeee | SCRE . ~coeh bosonor Lee 
Jacksonville, &c_ a sittin ain ice = od —— cae ee ore ee 
8 alate 137 350 88 245 il 491| 1,322 
Brunswick ..--- us ate ae «eee yy SS ouahl J iecwel Canes 
Wilma ‘sagan ie ¢ 0 ae i func 
to: ee Pipe eee GRE P, 
San. ...77. 330| 2,203 83 114 225 123| 3,077 
N’port News, &c Sows eae joes Sisal ----| 3,561) 3,561 
New York.--.--- evs LE dane aie outa 50 50 
i a een a BY “ape ual aba es PA 50 50 
Baltimore - . __.- ‘eek ange Lice sie aod« 123 123 
TS cocaek: wk. tal, lee. peel ocecwal deme’ 
Totals this week_! 1,989! 2,669! 2,797' 1,317! 1,212! 6,370! 16,354 





The following shows the week’s total receipts, the total 
re Sept. 1 1913 and the stocks to-night, compared with 
it year: 





1913-14. | 


























1912-13. | Stock. 
mnie Hee This |Since Sep| This |Since Sep! 
ul e is ince €p) 

‘i Week. | 11913. | Week. | 11912. | 1914. 1913. 
Galveston_______ 4,32)3,332,852| 4,737|3,805,387, 27,864) 21,360 
Texas City... -- oe oe | ED on bok cal 666.875. 2,357 559 
Roce aes as-| ----| atoad|-—-a0i| dest) nn] oon 

Transas I’ass, &C_ pee ’ a, tseveal -- sane 
New Orleans .._| 3,458/1,874.917| 3,622/1,430,842 37,916) 23,898 
Mobile - bake AL 131 434.275) 6 225.916 4:717 2,235 

oeeecpoe eens Hoe ance * acuvese ecoase 
Jacksonville, &c.| 2277] 29°24: -7 "| 15,458 145 370 
Savannah. annah._.._.- 1,322|1 $14,213 2,053 1.280.552 11,282) 16.576 
Charleston -7 7777} 7335} 423/078) ~ 152 306.626 ~ 7,058 1,877 
in ome ee: 5 a aes ae 2. B-  ouanabel1 weedee 

Wilmington. ____ 4| 398,700 37| 342.642 9,011 9,501 
waa 3.077 84:1 14) 2.394) 542,110 16,024) 23,030 
New Yor 7| °"80| *"6'682|} _ | © 15'300 103.350) 36.037 

* "Sepa 21,088 33| 45,659 5,919 6.032 
Baltimore_______ | 123) 96/359) 562) 76.165 5.45: 4,185 
Philadelphia _.__| __.- 1,006 ...- 7.59 2'381 408 

Totals._.....- | 16,354! 10243730! 14,527'9,504,215 227,482! 146,690 





In order that comparison may be made with other years, 
we five below the totals at leading ports for six seasons: 





Receipts at— | 1914. 1910. | 























1913. | 1912. | 1911. 1909. 
a RS Bl vee i 
Mobile | 431, 67) aap] Sor, Tipe 
Savannah ---| 1,322] 2,053} 1,445 180 548 570 
Gaccent, 3 gS 
Nc s----| 3.077| 2,394) 1,171 93 706 607 
Ailothers:- "| * "333 $95, 176 "7 "88a| “1652 ~~ ~866 
Tot. this wk.! 16,354, 14,527} 8,277 —7,567| 6,491 —7,804 
Since Sept. 1-! 0243730 9,504,215! 11471758 8,403 ,262'7,253,655 9.796,381 





The exports for the week ending this evening reach a total 
of 33,202 bales, of which 8,648 were to Great Britain, 
1,898 to France and 22,656 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 




















Speculation in cotton for future delivery has been on a 
large scale at enormous declines, cine, | to the Austro- 
war and a fear that it may sp . War is usually 

a bearish factor in the cotton trade, although after a time, 
in previous wars, the market has aqpualy advanced under the 
influence of factors relating more direc y, to the cotton trade 
itself. Not a few of the crop reports of late, however, have 
been favorable and these have had more or less effect in 
bringing about liquidation. The excitement at times has 
been great. Last Tuesday July dropped nearly 50 points, 
August 41 points and the new crop months 33 to 37 points 
coincident with a big decline in the stock market and a rise of 
over 9 cents in wheat, at Chicago in a single day, all of which 
was a reflection of the same thing, i. e., the formal declaration 
of war between Austria and Servia and a fear that Russia, Ger- 
many, France and England might be drawn into the struggle, 
Germany having refused to enter into negotiations looking 
to the establishment of peace through mediation proceedings 
in London. The Government weekly weather report said, 
too, that showers over the Eastern and Central portion of the 
belt had maintained generally good conditions. In Georgia 
the crop has in the main been doing well. In Northern and 
Central Alabama conditions were reported to be fine; in 
Arkansas, South Carolina, Louisiana, generally good. 
Liverpool has sold on a very large scale, and so has the South. 
Local traders have also sold heavily. Large Wall Street in- 
terests which were recently prominent on the bull side are 
also understood to have sold very freely. Despite severe 
drought in August last year, and excessive rains in the fall, 


Texas made quite a large crop. Trade in England is re- 
ported poor. War, in the general judgment, certainly 


would not help matters. In this country, too, business is 
unsatisfactory. The great decline in stocks, the enormous 
shipments of gold, the fear that cotton exports may be ham- 
pered by the tying up of the foreign exchange markets, co- 
incident with European war, the closing of foreign bourses 
and a general feeling of uneasiness, have all militated against 
the cotton market to such an extent as to turn men’s minds 
much of the time from weather and crop reports and keep 
them centred on the grim events in Southeastern Europe. 
Yet the weather has continued hot in Texas and Oklahoma, 
and reports of damage have come from those States. Tennes- 
see needs rain. So does South Carolina, Northern Louisiana 
and much of Mississippi and Alabama. Under the circum- 
stances, some are dubious as to a crop of adequate size bein 
raised. To-day came a ye Ye in the shape of three fail- 
ures, i.e., those of 8S. H. P. Pell & Co., Frederickson & Co. and 
Homer, Howe & Co. and the closing of the New York Ex- 
change at 11:15 a.m. It will remain closed until Tuesday 
Aug. 4 in the hope that by that time the situation will have 
become more settled. A report that Germany had declared 
war on Russia and that the whole situation in Europe por- 
tended a general outbreak of hostilities caused enormous 
selling and a decline of 100 to 195 points, after which came 
a very sharp rally, which still left the net loss for the day on 
the next crop 55 to 70 points. The panic left the market 
very nervous and indifferent to everything but the war news. 
The Government report was received at noon, or three- 
uarters of an hour after the close. It was bullish and stated 
the condition at 76.4%, against 79.6% both last month and 
































Week ending July 31 1914. | From Sept. 1 1913 to July 31 1914. | last year, 76.5% in 1912 and 80% as the 10-year average. Spot 
Erported to— Exported to— cotton closed at nominally 12.50c. for middling uplands, a 
E. rt . * . 
Reports cry , Conti- | Great | Const | decline of 75 points for the week, but this would represent 
\Britain.\Prance . nent &c.| Total. | Britain. | France. | nent &c.| Total. | the quotation of Thursday as the current day’s price is usually 
i t . 
Galveston..| 3,391| 5 17,966, 21,362|!,047,913| 315,968 1,459,843 2,843,724 i vd the nanos and, ree have seen, the Ex- 
Texas City_| _____-| ....-- Brtoce Pore | '349,058, 26,888, 80,896, 456,842 | Change adjourned at 11:15 a. m. to-day. . 
Pt. Arthur-| -.---. | -----+| ------| ------ i «Boao 30,902, 32,808 The official quotation for middling upland cotton in the 
Ar.Pass.,&c.| ...--- | eseges! Heoses | esenes | a . «scans | 8,171) 38,355 N Y k k t h d f th t k . 
New Ori'ns_| 874, 1,543, 3,380) 5,797) 896,865) 187,142) 617,866,1,701,873 ew York market each day for the past week has been: 
Mobile --.-| ------ | ------ | ------ | ------ 145,819/ 73,997, 151,865, 371,681 July 25 to July 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Pensacola... wierd Siiine ek re oo gs ao By aun ert Middling SS epee 13.25 13.00 12.75 12.75 12.60 -.-.. 
Pe al. scscue t wedeou | | rd ’ a, \4e ’ 
Brunswick .| --....| -... leuko phe | 82-808) 22,954) 135-479] 388,081 NEW YORK QUOTATION FOR 32 YEARS. 
ES... «canel paeweel aouud I as eked ,943) " 434) " : 
Weaeees) ------| .----c| ---22-| -c-ace | 78,024] 102,434) 177,855) 363,313 | 1914-c----°12.50 | 1806-c. - --- 10.80) 1898-c- ...- 8.08 | 1880-¢...-~-13.95 
erected *-----1 ---=-4 ean Pitiveend Wibtacn-bgs Renna | 87,058) 185.7% | 1912-------13-20| 1904---_--710.70| 1896. ----2_ 7.44] 1888---2__210.88 
TES ES aa 2S he SRS aes COD De ee, dS ee ee 
New York.| 4,283, 850 ~~ 300, ~ 4,833) 136,670, 19,152, 216,960, 972,782 | 191}------- if 35| iene 2227 3 $4 | 180822 6:94 |1886-222277 10:36 
Boston ----| GOW) osccse| accuwe | 100, 85,565, ----.-- 9,087; 94,652 aac 1 “20 ipa 8. eRe 8.00|1885....._. 10.50 
Baltimore.) ..--.-- | cducqal wesses | weoucsl 7 ,862) 15,322 98,324) 171,508 RPS 10.70 OR - ok 10.06/1892_....__. 7. Np baheges 11.06 
Philadel ‘ia_| pececel] cosccs 350 350 Gia cceshs 15,049 57,890 ia a 13.00} 1 alae 6.12 eae 8. | 1883 Y iuneiede 10.00 
gy ie eget abapriee se eae or: aaa = i Sai.” - 178.804, 178 = *Thursday’s ‘quotation. eas ee te ee : 
Pt. T’wne'd) ------|------|361| 361) ----.-| -_2I2_| 76,509] 76,609 MARKET AND SALES AT NEW YORK. 
pePotal. | 8,648 1,898 22,656, 33,3023,427,619 1,058,824 4,381 ,184|8,867,627 | heat )* SARRS. 
Rave ‘ Spot Market Market — 
BO. SE Er 1.168 S518 28.207] 58.0808,000.798 870.1000, 008, LORE SEP | Closed. Closed. | Spot. \Contr’ct, Total. 
Note.—New York exports since Sept. 1 include 14,894 bales Peruvian 75 bales =. 
Brazilian, 27 bales West Indian to Liverpool; 26 bales West Indian to Havre and Sotmtay ---|Quiet- =, -->-- ee oa «s-| <--> r 300 === 
tt n to Bremen an amburg. eee ’ . -- --- --s- , ’ 
eb 3 oper wir een Tuesday, ...|Guiet. 25 pte. dec-.\Kesy ----....| 180) sone] 1390 
In addition to above exports, our telegrams to-night also | Wednesday - | Quiet -~_--.-..--- gS Ga ties int: FT a 
give us the following amounts of cotton on shipboard, not fu --|Quiet, 25 pts. dec. -|/Weak--..--.--- weoed we 900 
cleared, at the ports named. We add similar figures for | ~~” ~~~~"\""" 7777770 te Be Be 
New York. i codalnccterenens wes ane outiaianeennee | 150! 2,700! 2.850 
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~ FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday ,| Tuesday,| Wed'’day,'Thursd'y,| Friday, 
July 25. | July 27. | July 28. | July 29..| July 30. | July 31.| Week. 
j 
Range--.-- 12.19-.28! 12 .05-.19|11.74-.10)11.60-.84/11.10-.50 11.05 — 11.05-a.28 
Closing - . . . |12.25-.27|12.23-.27|11.73-.74|11.82-.83|10.87-.92/— — es — 
Augusi— 
Range. -.--- 12.05-.10}11.87-.16 11.75-.10|11.50-.88| 10.94-.65/9.60-*.05 9.60-a.10 | 
Closing... ~|12.10-.11|)12.16-.17|11.74-.75)|11.86-.87/|10.94-. ath .90 i ai _— 
Se 
Range. ---- — — —|11.82-.97)12.02-.07|11.60-.80) 11 .08-.71)10.08-.98 10.08-a.07 
Closing - . . .| 12 .09-.11)12.16-.19| 11.80-.82)11.88-.92/11.08-. 17:10.40 —— — — 
October— 
Biietve 12.05-.15} 11 .94-.22) 11 .83-.17)11.66-.98) 11.15-.80 9.50-*.17 9.50-a.15 
Closing - . . .|12.11-.12/11.20-.21/11.83-.84)11.95-.96,11.16-.17|10.50 —— — — 
November— | | 
Range. --.-- 12.09 —/11.90 —/11.90 —|— — —/11.24-.68— @ — 11.24-2.09 
Closing... - | 12.11-.13)12.18-.20;11.80-.82 11.92.-94 11.20- 22) _-_ oe ero 
December— | | 
Range----- 12.25-.33) 12.16-.41)|12.03-.35) 11 .91-.17|11.45-.99 9 .50-* .50 9.50-a.41 
Closing - . - | 12.31-.32|12.38-.39| 12 .04-.05)12.15-.16 11.45- A6i10.15 | — — — 
January— 
Range-...- 12.14-.21)12.04-.28 11.90-.22/11 .79-.05 11 .25-.86|9.70-* .33 9.70-a.28 
Cosing --.-../|12.19-.20)12.26-. 27|11.90-.91| 12 .01-.02/ 11 .25-.27|10.70 —— — — 
February— 
eens 12.15 —|— — —'— — —|11.90 —|— — —|— @ —'11.90-a.15 
Closing - - - - | 12.19-.22|12.27-.29,11.91-.93/|12.02-.04/11.26-.28|— — — ee 
March— | 
etre 12.21-.25'12.10-.34| 11 .98-.28/11.86-.11)11.35-.93 10.00-*.37 10.00-a.34 
Ch ...-|12.24-.25)12.33-.34/ 11.98-.99|12.08-. Beer .85-.36|10.79 —'— — — 
es 12.40 —/12.24-.33,12.24 —/12.10-.30 11.60-.07|11.35-.40 11.35 2.33 
—— 12.43-.46)12.52-.54,12.17-.19|12.29-.30 11.60-.62;\— — —|}— -— — 
oma 
Range. ..-- 12.44-.50 12.35-.56 12.32-.49 12.11-.35 11.67-.20 10.10-*.50 10.80-2.56 
Closing - - eee Pe .23/12.31-.33 11.66-.68'11.10 — — — — 
* 11.05, &e. ai2 28, & 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























July 31— 1914. 1913. 1912. 1911. 
Stock at Liverpool ____.__ bales. 856,000 766,000 791,000 520,000 
Dent B60 Sik wcicccaces 5,000 5,000 10.000 19,000 
Stock at Manchester_________-- 68.000 41,000 89,000 ,000 

Total Great Britain. __._____-_ 000 812,000 890,000 593,000 
Stock at Hamburg___........--- 39,000 15,000 7,000 14,000 
Stock at Bremen ___...__...-_-- 310,000 216, fale 290,000 51,000 
Stock at Havre__._......_.._-- 239,000 134, 157,000 100,000 
Stock at Marseilles __._._.___-- 4,000 3. $00 3,000 2,000 
Stock at Barcelona __.________- 33,000 17,000 11,000 19,000 
Stock at Genoa ____.._._._..-- 44,000 23,000 17,000 16,000 
Stock at Trieste. .............- 59,000 22,000 13,000 9,000 

Total Continental stocks______ 728,000 430,000 498,000 211,000 

Total European stocks_____-_ 1,657,000 1,242,000 1,388,000 804,000 
India cotton afloat for Europe... 162,900 92,000 86,000 102,000 
Amer. cotton afloat for Europe... 92.740 58,114 90,934 39,345 
Stock | .Brazil,&c.,afit.for Europe. 43,000 28000 23,000 33,000 

in Alexandria, Egypt..... 107,000 91,000 51,000 69,000 
tock in Bombey, en ka 767, 771,000 519,000 75,000 
Stock in A ee 227.482 146,690 228,269 143,690 
Stock : U.S. . caseeee towns__.. 120,139 143,458 98,904 95,330 
U.S. exports to-day_......___.. 455 9,289 1,723 3,174 

Total visible supply- --_-_---- 3,176,816 2,581,551 2,486,830 1,764,539 

Of the above, of American and other descriptions are as follows: 

American— 

Liv yy eager bales_._ 618,000 566,000 664,000 355,000 
Manchester stock. _._.......... 46,000 30,000 66,000 45,000 
Continental stock. _._....... _- 575,000 80 a 469.000 167,000 
Am afloat for Europe_._... 92,740 58,114 90,934 39,345 
U. 8. port stocks. ___.........- 227.482 146,690 228,269 143,690 
U. 8. interior stocks.__......... 120,139 143. - 98 ,904 95,330 
U. 8. exports to-day_____.___.- 4 9,289 1,723 3,174 

Total American--_-_-__-_._...- 1,679,816 1,333,551 1,618,830 848,539 

East Indian, Brazil, &c.— 

Liverpool stock..___!__.______- 238,000 200,000 127,000 165,000 
London stock.__.___..._._... 5,000 5,000 0,000 18,000 
Manchester stock. _......____.- 22,000 11,000 23,000 9,000 
Continental stock. _....._._._.. 153,000 50,000 29,000 44,000 
aad afloat for Europe________- 162,000 92,000 86,000 102,000 

Bypt. B , &c., afloat_______ 43,000 28,000 23,000 33,000 
rtd = Alexandria, Egypt_.__.. 1 7,000 91,000 51,000 69,000 
Stock in Bombay, India________ 67.000 000 771,000 519,000 475,000 

Total East India, &c_______-_- 1,497 7,000 1,248,000 868,000 916,000 

Total American. -____._._._-- 1,679,816 1,333,551 1,618,830 848,539 

Total visible sup ly Pel Tey eases 3,176 816 2 ‘551, 551 2,486,830 1,764,539 
Middling Upland, esaeo ees 6.57 . 7.374. 6.95d. 
Aeon Bek Upland, Now ork... iB. 50c. 12.10¢. 13.10c. 12.75c. 

ood Brown, Liverpool. _ 9.19d. 9.85d. 11 1-16d. 10754. 
Peravian, Rough Good, Liverpool 8&.75d. 8.25d. 9.50d. 10. 4 
Broach, Fine, iiverpool ie ie 5 13-16d. 6d. 6%d. 6 9-16d. 
Tinnevelly, Good, Liverpool. ___ 5%d. 63-16d. 69-16d. 6 9-16d. 


Continental imports for past week have been 120,000 bales. 

The above figures for 1914 show a decrease from last week 
of 126,685 bales, a gain of 595,265 bales over 1913, an excess 
of a bales over 1912 and a gain of 1,412,277 bales 
over : 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























Closing Quotations for Middling Colton on— 
Week ending |—-— 

July 31. Saturday.' Monday .| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston ---.-.- 1395 13 5-16 |13% 13% a we 62 wt 
New Orleans...}13 5-16 |13 5-16 |13 5-16 |13 5-16 /|13 5-16 |__------ 
, - a 1334 1334 13 13 1 3 
Savannah -..-- 13% 113% 13% 13% 13% 13% 
Charleston. ..../......--. (pb es ccs dfoawnesccleannsdnninegsosdebbindiiowes < 
Wilmington __--|__.-..-- hs o<.c6ditinebohadlamaaaddiiisndasetaamlial 4 
Norfolk _.-.-.-- 3% \13% 13% 13 ae eee 
Baltimore - ---- 3% 113% 13% 13% 39 13 
Philadelphia - --|13.50 j13.25 13.00 13.00 OS I Pree 
Augusta_-_..._- 14% 114% 14% 13% ee eo 
Memphis - - - - -- 13% 113% 13% 13% 13 13 ro] 
-* Louis -_ ~~~ - 13% 13% 134 34 i. (ie thensad 

ouston. .....-. 13 3-16 13 3-16 |13 3-16 13 3-16 /|13 3 
Tittle Rock ....113% 13% 13% 13 12% 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 










































Movement to July 31 1914. } Movement to August 1 1913. 
Towns. Receipts | ae Stocks Receipts. Ship- | Stocks 
July ments.| Aug. 
Week. | Season. | Week. 31. | Week.) Season. | Week.| 1. 
‘ ! i 
Ala., Eufaula -- 7, 22,468 ....| 701) 138 21,336, 103, 833 
Montgomery 126| 156,533; 123, 2,915| 675, 158,185) 941) 4,000 
Selma --.--.- 2) 126,253 5 633) 179) 119,797 55,881 
Ark., Helena. - 177| 65,811, 235 1,201)  _..| 41,64 cree 102 
Little Rock-. 89 836 1,483 7,812 13; 181,423) 847) 11,309 
Ga., Albany..-| ....| 27,423 /_._| ‘905 oad 23;961 
Athens __--.-- 25, 118,561, 150 25 
Atlanta em 15) 459, 110, 1,400 860 
yee 148, 375,108 1,253 10,645. 
r= epee 30, 81,248 200 
Macon ..-.-.- 3) 44,469, ___-_| 
Rome __..--- 87, 58,410 350, 
La.,Shreveport; -.-.. 845 451) 
Miss.,Columb’s|; -...| 38,231; --.-- 
Greenville -.- 7| 85,993  ._- 
Greenwood...| ...-| 142,295) 500 
Meridian ---- 15| 35,021! 81) 
Natchez --.-- ----| 19,706 100 
Vicksburg --- 12, 34,339, ___-| 1 
Yazoo City. - -554| (786 193, 1, 
Mo., St. Louis.| 1, 574,198, 1,381 15,125) 
C., 6 14,966, ____| 
O., Cincinnati_| 1,279} 252,023 1,575 13, 
Okla., Hugo--- oon 37,135, ne Ges! aaa 
8.C.,Greenw’d_ ania 13,4 baci 217 
Tenn.,Mem 1,273 1,126,941) 2,314 16,708 
Nashville -——- 4, 10,988, ---- 130, 
Tex., Brenham’ 4 17,793) 
Clarksville...| ....| 49,702 ____ read ai 
re a ----| 100,51 166 2,100 
Honey Grove. 33, anal eit 
Houston - --_- 1,718 2, 764, 299 5,196 6, ar 
Cilla. 264-525 ved 14:944 owe wwow eee ws 
Total, 33 towns! 6,311 7,200, 003) 15,901,120 139] 13,045 7,153,944) 27,602 148,458 





OVERLAND ) MOVEMENT FOR THE WEEK. AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 














—— 1913-14—— —_— ee 
July 31— Since 
Shipped— Week. Sept. 1. Week. Sent. me 
Wie, Ot, Betti. ois s dG ddd de 1,381 565,261 3.537 Be0 544 
CN i a nn hE dais sc dich 554 405,352 6254 DB 084 
Via R Be cicncceenacked whiny 6,748 nia 21, “790 
Via Lou _ Ne RES 2 HBC TO 205 122,024 1,987 e- 
Via Cincinnati -..........--.--. 152 117,398 460 17h ese 
Via Virginia points_-_.........-- 698 58,271 984 143,835 
Via other routes, &c_.........-- 107 346,235 486 385,089 
Total gross overland. ____--_-- 3,097 1,721,289 7.708 1,633,909 
Deduct Shey. 
Overland to N. Y., Boston, &c... 223 126,125 595 146.739 
Between interior towns--------- ,008 ,085 398 125,175 
Inland, &c., from South. -__..._ -. 3,917 165,05 1.352 107,465 
Total to be deducted___....-- 8,148 473,269 2.345 377,359 
Leaving total net overland*-__-_- 75,051 1,248,020 5,363 1,266,550 
* Including movement by rail to Canada. }b Revised. z Deductions 


greater than overland. 
The foregoing shows the week’s net overland movement 
has been bales, against 5,363 bales for the week last 











oats and that for the season to date the te net over- 
d exhibits a decrease from a year ago of 8,530 bales. 
——-~1913-14——— 1912-13-——- — 
In Sight and _ Since » Since 
Taking Week. Sept. 1. Week. Sept. 1. 
Receipts at ay a 16,354 1p. 243,730 14,527 9,504,215 
Net jvettae to July 31... .-- 15.051 248,020 5,363 1, ,550 
Southern consumpt pat 31. 54,000 2 357 ,000 59,000 2,736,000 
Total marketed__.........--- 65,303 14,348,750 RY 890 13,496,765 
Interior stocks in excess. ......-.- *9 590 5,625 14,557 46,422 
Came into sight during week... 55,713 ________ G@a26008" <=. <-::; 
Total in sight July 31_........-.. ----- 14,354,375 -..... 13,543,187 





North'n spin’s takings to July 31- 19,899 2,669,319 


* Decrease during week. z Deduction. 
Movement into sight in b brevis 3 years: 


20,888 - 2,507,592 


























Week— « A -®, 1— 
1912—Aug. 2...-..---.--.- 1-1 Babatennd 15,452,807 
pC Ros er 48, 13 1910-11—Aug. , See 11,751,122 
1910—Aug. 5..-....-.---.-- 29357 | 1909-10—Aug. 5.__-___- 0,376,820 
1909—Aug. 6 eee ew emer ewe 661 1 ug. ere c eee 13,528,497 
NEW ORLEANS CONTRACT MARKET. 
Saturday, M Tuesday ,| Wed'day,|Thursd’y,| Friday, 
July 25. | July 2 July 28. | July 29. July 30. | July 31. 
July— | | 
Range-.---.-- 13.24-.27 12.34-.25 12.82-.89|12.80 —|— — ——- 8 — 
on ing ge Set 13.28-.31 13.25 ae 12.80 —/12.00 a, —_—_— 
ugust— ! 
Range-_-.._.- 12.45-.55 12.40-.68 12.24-.55)12.10-.40)11.41-.02 *, 
A. _ ee eteethaes essed “— —}12.35-.38 11:46-.48110-90 wd 
er— 
R as a ene erin 12.31 — 12. -39 12.08-.24|12.04-.05)11.20-.87/11. . 
ro a 19-37. 18:38:41 11-90-02 12-14-.16|11-28-.27}10.50 
Range-_-_-.-.--.- 12.17-.29 12.12-.34 11.93-.29/ 11.82-.11/11.17-.89/10.00-*. 
Closing Seg es 12.28-.29 seconde ception 11.06-.07|11.26-.27 1-57 ta 
ember— | 
Range--.-.-.-- 12.21-.32 12.16-.37 11.96-.32/11.86-.13/11.18-.93 10.05-*. 
‘ Closing - ~~. -- 12.51-.52 13-50-00 8 -00-.97 12.09- — 11:80-:31)10.60 na 
anuary— | 
Os, ii 12.23-.35 12.13-.39 12.00-.35)11.90-.17/11.26-.95 10.29 * 
Closing - ~~ ~~ - 12.34-.35 12.38-.39 12.00-.01 12.13-.14/11.35-.36/ 10.65 ad 
arch— | 
etme. ..<.5 -34-.44 12.29-.48 12.09-.39) 11.98-.24) 11.40-.04!10.10-* 
ae neatceatintd i plies 12.09-.10)12.22-.23/11.45-.46 10.75 os 
ay— 
Range--....-- 12.4 _- a — — 12.17 —/11.49 —|\— ee 
ma. a ania 12. 50. 2 12.52-.54 12.14-.16)12.27-.29 11.50-.52/10 — 
‘one— 
| oe ae Quiet. | Quiet. . | Quiet. mies. (2Us202.. 
Options ---.~- Steady. ' Steady. asy. | Steady. ! 8 “2 Fee eee 





 * 11.50, &c. 
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WEATHER REPORTS BY TELEGRAPH.—Our advices 
by telegraph from the South this evening indicate that west 
of the Mississippi River and in Tennessee there has been 
little or no rain the past week and that as a consequence 
further deterioration in the condition of cotton is claimed 
to have occurred. Over much of the remaining area rain 
- has fallen and the crop is doing well. Cotton is opening 
rapidly in earlier sections and new bales are coming to 
market earlier than last year. 

Galveston, Tex.—Beneficial light rains occurred in several 
localities. Cotton is at a standstill and in some sections, 
is rapidly deteriorating. It has rained on one day of the 
week, the rainfall being eight hundredths of an inch. Aver- 
age thermometer 85, oe 93 and lowest 76. 

Abilene, Tex—We have had no rain the past week. 
Minimum thermometer 70. 

Brenham, Tex.—There has been no rain during the week. 
the thermometer has averaged 86, ranging from 72 to 100. 

Cuero, Tex.—There has been no rain during the week. 
thermometer has ed from 70 to 102, averaging 86. 

Dallas, Tex.—Rain fallen on two days of the week, to 
the extent of eighty-eight hundredths of an inch. Average 
thermometer 86, highest 99, lowest 72. 

Henrietia, Tex.—We have had no rain the past week. 
thermometer has averaged 88, the highest being 106 and 
the lowest 70. 

Huntsville, Tex.—Dry all the week. The thermometer 
has averaged 81, ranging from 64 to 98. 

Kerrville, Tex.—Rain has fallen on one day during the 
week, the rainfall being twenty-four hundredths of an inch. 
The thermometer has ranged from 66 to 98, averaging 82. 

Lampassas, Tex.—We have had no rain during the past 
week. Average thermometer 84, highest 100 and lowest 67. 

Longview, Tex.—We have had rain on one day during the 
week, the precipitation being forty-eight hundredths of an 
inch. The thermometer has averaged 88, the highest being 
102 and the lowest 73. 

Luling, Tex.—We have had no rain during the week. The 
thermometer has averaged 87, ranging from 72 to 102. 

Nacogdoches, Tex.—We have had no rain during the week. 
The thermometer has ranged from 68 to 100, ae 84. 

Palestine, Tex.—We have had rain on one day during the 
past week, the rainfall being sixteen hundredths of an inch. 
Average thermometer 85, highest 100 and lowest 70. 

Paris, Tex.—There has been light rain on two days during 
the week, the precipitation being three hundredths of an inch. 
The thermometer has averaged 88, the highest being 106 and 
the lowest 70. 

San Antonio, Ter.—We have had no rain Ping the week. 
The thermometer has averaged 85, ranging from 72 to 98. 

Taylor, Tex.—There has been no rain during the week. 
Minimum thermometer 72. 

Weatherford, Tez.—We have had no rain during the past 
week. Average thermometer 87, highest 104, lowest 70. 

Ardmore, Okla.—We have had no rain during the week. 
The thermometer has averaged 89, the highest being 110 and 
the lowest 68. 


Holdenville, Okla.—We have had rain on two days of the 
pest week, the rainfall being thirty-six hundredths of an inch. 
he thermometer has averaged 86, ranging from 66 to 106. 

Marlow, Okla.—We have had no rain during the week. 
The thermometer has ranged from 67 to 106, averaging 86. 


Eldorado, Ark.—Rain has fallen on two days of the week, 
to the extent of sixteen hundredths of an inch. Average 
thermometer 81, highest 103, lowest 58. 


Fort Smith, Ark.—It has rained on two days of the week, 
the rainfall being eighteen hundredths of an inch. The 
thermometer has averaged 88, the highest being 104 and the 
lowest 72. 

Little Rock, Ark.—There has been rain on three days during 
the week, the rainfall reaching twenty-eight hundredths of 
an inch. The thermometer has averaged 84, ranging from 
67 to 101. 

Alexandria, La.—There has been rain on one day during 
the week, to the extent of one inch. The thermometer has 
ranged from 65 to 98, averageng 82. 

New Orleans, La.—We have had rain on two days of the 
week, the rainfall being fifty-two hundredths of an inch. 
Average thermometer 85, highest 94, lowest 76. 

Shreveport, La.—We have had rain on two days of the past 
week, the rainfall reaching eleven hundredths of an inch. 
The thermometer has averaged 87, the highest being 100 and 
the lowest 73. 


Columbus, Miss.—We have had rain on one day during the 
week, to the extent of ten hundredths of an inch. The 
thermometer has averaged 83, ranging from 61 to 105. 

Greenwood, Miss.—Rain has fallen on two days during the 
week, the precipitation being fifteen hundredths of an inch. 
The thermometer has ranged from 60 to 101, averaging 81. 

Vicksburg, Miss.—Iit has rained on two days of the week, 
the rainfall being twenty-five hundredths of an inch. Aver- 
age thermometer 82, highest 93, and lowest 70. 

Livingston, Ala.—There has been rain on one day during 
the week, the rainfall being one inch. The thermometer 
has averaged 82, the highest being 96 and the lowest 67. 

Mobile, Ala.—Scattered showers have given ample moist- 
ure. Cotton is opening rapidly and the first new bale 





arrived on the 28th, or 13 days earlier than last year. Rain 
has fallen on five days of the week, the precipitation being 
one inch and fifty-eight hundredths. The thermometer 
has averaged 82, ranging from 69 to 95. 

M. ong mery, Ala.—We have had rain on three cage during 
the week. The rainfall reached fifty-three hundredths of an 
inch. The thermometer has ranged from 69 to 98, aver- 
aging 83. 

Selma, Ala.—Rain has fallen on two days of the week, to 
the extent of twenty-five hundredths of an inch. Average 
thermometer 81.5, highest 95, lowest 69. 

Madison, Fla.—There has been rain on two days during 
the week, the rainfall being seventeen hundredths of an inch. 
The thermometer has averaged 83, the highest being 100 
and the lowest 66. 

Tallahassee, Fla. —We have had no rain during the week. 
The thermometer has averaged 82, ranging from 65 to 98. 

Albany, Ga.—Rain has fallen on two days during the week, 
the precipitation being seventeen hundredths of an inch. 
The thermometer has ranged from 67 to 102, averaging 85. 

Augusta, Ga.—It has rained on three days of the week, the 
rainfall being one inch and seventy hundredths. Average 
thermometer 83, highest 102 and lowest 64. 

Savannah, Ga.—We have had rain on three days of the 
past week, the rainfall reaching ninety-one hundredths of an 
inch. The thermometer has averaged 83, the highest being 
100 and the lowest 69. 

Charleston, S. C.—Rain has fallen on one day of the week, 
the precipitation being twenty-one hundredths of an inch. 
The thermometer has averaged 83, ranging from 69 to 96. 

Greenville, 8. C.—We have had rain on two days during 
the week. The rainfall reached one inch and five hundredths. 
The thermometer has ranged from 58 to 99, averaging 79. 

tag age S. C.—We have had rain on three days of the 
week, the rainfall being seventy-seven hundredths of an inch. 
Average thermometer 82, highest 105, lowest 58. 

Charlotte, N. C.—It has rained on four days of the week, 
the rainfall being one inch and thrity-one hundredths. The 
an ia has averaged 78, the highest being 100 and the 
owest 56. 


Goldsboro, N. C.—There has been no rain the past week. 
The thermometer has averaged 81, ranging from 56 to 106. 

Weldon, N. C.—There has been rain on four days during 
the week, the precipitation being one inch and twenty-six 
hundredths. The thermometer has ranged from 53 to 102, 
averaging 78. 

Dyersburg, Tenn.—It has been dry all the week. Average 
thermometer 80, highest 101 and lowest 60. 

Milan, Tenn.—We have had rain on one day of the week, 
to the extent of fifteen hundredths of an inch. The ther- 
mometer has averaged 79, the highest being 101 and the 
lowest 56. 

Memphis, Tenn.—We have had rain on two days during 
the week, to the extent of four hundredths of an inch. The 
thermometer has averaged 80, ranging from 66 to 95. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1913-14. 1912-13. 
Week and Season. -- 
Week. | Season. Week. | Season. 
Visibie supply July 24........- year TY eae 
Visible supply Sept. 1...-_---- Ne aa | ZOGE.S0M sK-sd6 »135,485 
American in sight to July 31.--|  55,713)14,354,375 64.333 13,543,187 
Bombay receipts to July 30__-_- 10,000) 3,716,000 11,000 2,681,000 
Other India ship’ts to July 30_- 35,000 778,000 23.100 500,300 
Alexandria receipts to July 29_- 100; 1,014,700 100 994 ,200 
Other supply to July 29*_____- 8,000, 361,000 5,000 329,000 
} Ase supply hnamdhiNnawe sd pn penpeibezens 2,874,476 20,183,172 
educt— 
Visible supply July 31...---~--- |3,176,816| 3,176,816)/2,581,551' 2,581,551 
Total takings to July 3la__._-- 335,498. 19,102,610} 292,925 17,601,621 
Of wnich American-.-__...--- 189,398 13,716,910) 174,725 13,575,121 
Of which other. ....-2-~2--- | 146;100' 5:385;700! 118,200 4:026:500 





*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,857,000 bales in 1913-14 and 2,736,000 bales in 1912-i3—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 16,245,610 bales in 1913-14 and 14,865,621 bales in 1912-13, of 
which 10,859,910 bales and 10,839,121 bales American. 


THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT.—tThe following statement, showing the eondi- 
tion of cotton on July 25, was issued by the Department of 
Agriculture on July 31. 


The Crop-Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the cor- 
respondents and agents of the Bureau, that the condition of the cotton cro 
on July 25 was 76.4% of a normal, as compared with 79.6% on June 2 
1914, 79.6% on July 25 1913, 76.5% on July 25 1912 and 80.0%, the aver- 
age of the past ten years on July 25. 

Comparison of conditions by States follows: 


July 25 June 25 


—July 25—— 
1914. 1914. 1913. 1912. aly 
9 81 ; 


States— 


, 0 ee ep ee 8 86 85 82 
Wee CNR a cbc ccsnvicussoeuve 86 82 17 80 80 
eee Sr 79 81 75 75 79 
EE anh bab bbe caadbaddgennaon 82 83 76 68 80 
WR a cboschon abcd ducocéakot 86 86 82 75 83 
BEE, «ssantknandna dbinatdeal 81 88 79 73 79 
DEL oiadhsdadcwotdinccegat 79 81 77 68 77 
Di cinerea pidwaducaseuihn 76 81 79 76 77 
6 eS ee eee 1 74 81 84 81 
DI: cactkewanccatsonacodat 72 80 87 74 81 
TS . cnblbecangeuwddcoahad 73 79 90 71 83 
DE <cisanpecsdcdadscusbaye 75 93 86 75 84 
EE EAS Ht ERED «2 75 79 81 80 82 
DEED .cclsevadischduncsuade 100 100 100 99 sé 
a BR a 76.4 79.6 79.6 76.5 80.0 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 


| 
Wednesday, Thursday. 


















































































































































Spot. Saturday. | Monday. Tuesday . Friday. 
ket, Irregular 
| 1913-14. 1912-13. 1911-12. ae tars Dull. | Unsettled.| Irregular. and |Moredoing) and 
July 30. P.M. unsettled. unsettled. 
Receipts ai— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept.1. | ygia.upr'as 7.27 7.17 7.13 6.91 6.86 6.66 
Pin ein al |_10,000/3,716,000| 11,000 2,681,000) 13,000 2,277,000 | gates _____ 3,000 5,000 6,000 5,000 7,000 4,000 
Spec .&exp 200 300 500 300 300 200 
Exports hte OOO ranwre. (| Weta at [Barely w¢7-| Seedy at | asseaots eo | se tape: 
from— Great , Conti- | Japan Great Conti- | Japan Market 64 @8 oe. _— 
ry nent. &Chinal Total. | anes. | nent. |& China| Totat, | Opened || pts. dec. | pts. dec. | advance. | pts. dec. | pts. dec. | decline. | 
ee | | | | | ae Nels 34 @ 104 34 pts. dec 1094 @ 15% erie worse 
1913-14__| ______ 23,000 ______| 23,000 69,000 1,205,000 1,220,0002,494,000 | 4 pts .cee. 
ee aaa eats 9,000 9,000 40,000 450/000 '902'0001/392'000 | _P-M- | pts. dec. | pts. dec. 'to 3 pt.adv.| pts. dec. | pts. dec. | pts. dec. _ 
Caleutte—| 7-7" £,000) 11,000, 15,000, 11,000, 351,000, 823,0001,185,600 | ‘The prices of futures at Liverpool for each day are given 
1913-14 = eee Fal 1,000 4,000 5,000 3,000 27,000 133,000 163,000 below. Prices are on the basis of upland, good o 
OREM 2 eI 2,000, 2,000, , j 64, rwi 
1911-12. -| 1,000, "1,000 _-"__- | 25000, 4,000 28,000, 26,000, 58,000 clause, unless otherwise stated. Hl 
ras— | - 
ME REE Piody 2! aes | 5,000 27,000 3,000 35,000] July 25 | Saturday. | atonday. | Tuesday. |Wed’day. |Thursday.| Friday. 
1912-13__| 1,000 -_____| 1,100. 2,100 4/000 20,000 1/300 25/300 ° 
1911-12.) ......| 2,000 _..._. | 2,000, 3,000, 13,000, 2,000 18,000 | July 31. |1234| 1244 |124| 4 |12%4| 4 |12%| 4 |1234| 4 11234 )4%4 

All others— | | | pP.m.| P.M. |\P.M.jP.M.|\P.M.'P.M.j\P.mM.|\p.M.\p.mM.p.mM.\p.m.|\p.mM. 
1913-14__| 3,000 25,000 2,000 30,000, 64,000, 482,000 34,000 580,000 Sohten engen mcroaatt -chereate, vetoes 
1912-13__| 2,000 13,000 45000 19,000, 26,000 265,000 120,000 411,000 21-4144 014 | d.|d.|d.|d.|d.|d.|d. 
1911-12__| 1,000, 7,000 2,000 10,000, 20,000, 191,000, 93,000 304,000 | July____- ___.|7 044197. |94 193 [9014/71 |75 [6615/65 |46%)/--.- 

July-Aug_|----|7 0414/97 |94 |93 |9034|71 |75 |66 |64 ‘50 |45 

Total all— | | ‘Aug.-Sep_|_---|6 81. |74 |73%|73% 173 |55 |58 |51 |50%4'36 |28 
1913-14__| 3,000, 49,000 6,090 53,000, 141,000 1,741,000 1,390,000 3,272,000 | Sep.-Oct _|___- 6 64%|58 159146044 61 |4734|4944|/45 |43 3134 21 
1912-13__| 3,000 13,000 16,100 32,100 73,000 ‘761,000 1,058,300 1.892.300 | Oct.-Nov_|__..|6 6014\54 |5534\57% 5844/45 |47. |42%4|40% 294/18 
1911-12_—"_2,000| 14,000 13,000 29,000 38,000 583,000 ‘944,000 1,565,000 | Nov.-Dec.|- ~~~ 6 BB 49 Bh a 403 4134 38 3514 24% 12 

WAMRDTA <r smirm €©©~—S «|: Dec.-dam.|...-|6 64! 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Jan-Feb ~~~ ~|6 5544/49 34|5134|53'4154 |41 |42 |38%4|36 |24%¢|12 
; ge her----18 Bea ag eplaalat I ali 
Alexandria, Egypt, 1913-14. || 1912-13. 1911-12. | Mar-Apr. ----|8 3974 75 14 |8434 1863487 [4434483442 13034 98 “Ide 
July 29. May-June ____|6 58%|53 [55 157 (5744/45 146 (4234/40 (29 11634 

Receipts (cantars)— ay June-July ._.-|6 5544/50 52 es 4 7 43% 20 38 |28 [15 
ER ae aE CE 700 600 1,000 July-Aug. ....|6 53% 48 2 wl41 14 a 36% 27 14% 
Since Sept. 1__________- 7,610,545 |! 7,456,709 7,258 528 

This | Since This | Since This | Since BREADSTUFFS. 

Erports (bales) — Week.|Sept. 1. | Week.|Sept. 1.|| Week.| Sept. 1. Friday Night, July 31 1914. 
Telivened.._.__. 2.250 206.100! _...|204,038|| 2.000 201.750 Flour has not sympathized with the rise in wheat to quite 
To Mane ester — 5. -- 5 566 221 437 1,750 204 862; 5060 227 800 the extent that might have been expected. The reason is 

o Continent and India- , 38,81! ° . A ’ i j 
ee 2500, 87,003 | "--|123;270|| 3.000 118.175 that the wheat market has been so wild that it was hard to 
| keep track of it, especially with such advances as those last 
Total exports_______- 7,250 933,334 | 3,500 933,334'| 8,000 929,059 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
flat for yarns and quiet for shirtings. Méiills are partially 
stopping work. We give the prices for to-day below and 
leave those for previous weeks of this and last year for com- 
parison. 





























1914. 1913. 
8\4 lbs. Shirt- |Cot'n 8% lbs. Shirt- \Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest Upl's Twist. to finest. Upl's 
d cs s.d.; d. d d.js. d. s.d.j d. 
June 
12 |10% @ 11%6 4%@11 5%| 7.8710 @ 10%|6 2 @l11 4%) 6.77 
19 |10% @ 11%%6 4 @I11 4%) 7.68 io @ 10% /6 24%@11 5 6.79 
= 104% @ 11%\6 4 @11 4%) 7.58 10 @ 10%%|6 2%@11 5 6.75 
uly | 
3)10K% @ 11% 16 3 @113 74610% @ 11 |6 2 @116 6.70 
10 |10 @ iil \6 24%@11 1%) 7.3310% @ 11 {6 2 @116 6.76 
17 |10 @ 11 |6 24%@11 1%) 7.3510% @ 11 {6 1%@11 5 6.69 
241|;9% @ 10%6 2 @110 7.38 9% @ 10%'6 1 @11 4%! 6.61 
31 (19 11-16@ 10% 6 14%@10 10%! 6.66 9 13-16@ 10%'6 O%4 @11 3%! 6.57 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 33,202 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Liverpool—July 29—Baltic, 862 upland, 3,371 
Pi dktih ethene ahr edad hinesd kavcsncteosenees 4,233 
To Manchester—July 28—Ben Vrackie, 50.............---- 50 
To Havre—July 27—Guatemala, 350_...............--.-.- 350 
To Naples—July 24—Ultonia, 200._.-........._.-______-- 2060 
GALVESTON—To Liverpool—July 25—Maria de Larrinaga, 3,391 3,391 
To Havre—July 30—Rio Pellaeresa, 5. .-..--.-_..--...-.-. 5 
To a oe 25—Cayo Gitano, 3,645..._July 29—Neck- 6.208 

ar, ,660 SO ee 8 OE SOE EH ESOS OE , 

To Hamburg—July 27—Orteric, 600_._July 28—Dacia, 1,905 2,505 
To Christiania—July 30—Noruega, 100_._-.--......._-- 100 
To Genoa—July 27—Posillipo, 9,056. ........-._--.___--.- 9,056 
NEW ORLEANS—To Manchester—July 27—Nortonian, 874_-..- 274 
To Havre—July 25—Californie, 1,518.......------. 2. 1,518 
To Marseilles—July 24—Enmilia, 25 _-.....-...-.-...----.-- 25 
To Oporto—July 20-—Andijk, i nhitinn am amcectihheleetaisditee 100 
To Antwerp—July 25—Gleneden, 200_...............--..- 200 
To Barcelona—July 24—Emilia, 444.-.....-.... 1. 444 
To Genoa—July 27—Veerbe i ee 1,336 
To Mexico—July eee | Ge DI, BOO snmncacctesecsen 500 
To Veni ._ & ia .. .&,,. Se seheheeQeraeee ae 700 
To Trieste—July 24—Emilia, 100_._-.._........_--...___.- 100 
SAVANNAH—To Antwerp—July 29—Twickenham, 104._______ 104 
NORFOLK—To Hamburg—July 20—Belgia, 95-.......-.------ 95 
To potertem lay 27—Westerdyk, 200..........._...... 200 
BOSTON—To Liv —July 24—Winifredian, 100________.._. 100 
PHILADELPHIA—To Rotterdam—July 24—Soestdyk, 350__-_-_- 350 
PORT TOWNSEND—To Japan—July 28—Yokohama Maru, 361. 361 
DEESULE. Lh6uiasktdbaguncepeadbeneadtbenest cannuiededu 33,202 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 


port: 
July 10. July 17. July 24. July 31. 
Sales of the week.............. 29,000 28,000 27 ,000 26. ,000 
Of which speculators took... 1,000 1,000 1, 500 
Of which exporters took-----_- a a 2 te 600 
GOs Ss oc csuk dda sites 23 ,000 22,000 22,000 21,000 
BE Db i ddcoonsscéntoone 2,000 3,000 6,000 2,000 
EC Ri dive as a ble wie 55,000 57 ,000 43 ,000 51,000 
inn watdanehee ak 915,000 882,000 868,000 56 .000 
Of which American--- _..-.-- 689,000 655,000 634,000 618.000 
Total imports of the week_-__.__-_ 36,000 26 ,000 34,000 40,000 
Of which American.........- 14,000 9,000 14,000 d 
SRE EE itictketdeccnéntin 82,000 84,000 97 ,000 64,000 


Of which American--_.......- 49,000 35,000 


54 
The tone of the Liverpool market’ for spots and futures 
each day of the 
spot cotton have 


ast week and the€daily closing prices of 
n as follows: 





Tuesday, when wheat ran up over 9 cents a bushel amid the 
greatest excitement seen for years past. Flour prices, of 
course, were marked up, but nobody appeared especially 
anxious to do business. Hedging seemed to be out of the 
question for the mills with wheat fluctuating as violently as 
it has. Therefore, business has been about as quiet as ever, 
awaiting a more settled state of the wheat market and further 
developments in the political situation abroad. The total 
production last week was 376,490 barrels, against 360,585 in 
the previous week and 374,535 last year. Quotations given 
below are purely nominal, owing to the excitement in the 
wheat market. : 
Wheat has been the most active and excited for many 
years past. Veterans in the trade were reminded of the ex- 
citement which attended the outbreak of the Franco-Prus- 
sian War in 1870. Seldom since then has there been an ap- 
roach to the violent fluctuations and furious trading which 
ae characterized the past week. Apprehension exists that 
all the great Powers of Europe may be drawn into one of the 
greatest wars in all history. It was feared that if Russia 
entered the contest its supplies of wheat would be shut off 
from the rest of Europe. This would be a serious matter, 
as the Russian surplus has always been relied upon to con- 
tribute largely to the needs of the importing countries of 
Western Europe. Russia exports heavily of wheat, barley, 
oatsandrye. It has expo in a single season in times past 
approximately 225,000,000 bush. of wheat, 175,000,000 bush. 
of barley, 80,000,000 bush. of oats and 50,000,000 
bushels of rye. Therefore rumors of Russian mili 
movements on the German frontier apparently looking to 
measures on the part of the Great Slav Power of Europe to 
help its little Slav brother Servia, added to the excitement. 
Reports, too, that British squadrons had received orders to 
mobilize and that they had sailed under sealed orders fanned 
the flame. To make matters worse, if possible, a preliminary 
official report of 63 governments in Russia points to a wheat 
crop of 153,000,000 bushels under that of last year, with oats 
270,000,000 less and barley 80,000,000 less. Meantime the 
European demand has become more than over-insistent. 
War news has overshadowed everything else. Little atten- 
tion has been paid to crop advices. Cold, unfavorable weather 
has been reported in Argentina. Russian wheat markets have 
been strong. The world is absorbing wheat with almost unex- 
ampled rapidity. Last week the world’s shipments amounted 
to 14,048,000 bushels, against 11,664,000 in the previous 
week and only 9,392,000 in the same week last year. As 
already intimated, importing countries are anxious buyers. 
In France the crop will be smaller than that of last year. 
In Germany the yield of rye and oats will probably be smaller 





than last season. In Russia the weather has been bad for 
threshing. Poor crops are threatened in Roumania and 
Bulgaria. Wheat is getting a poor start in Australia. 
| Seeding has been cre in Argentina by bad weather. 
All the foreign markets have been strong and rising 
rapidly. Yet it has occurred to some of the trade that 
| if general war breaks out in Europe, it might cause a 
'sharp decline in the American wheat markets unless Great 
| Britain got complete control of the seas. Otherwise 
j it. might be impossible to ship wheat to foreign coun- 
tries. Altogether, however, what with war and the 
menace of insufficient crops in Europe, the bull side has been 
decidedly popular. If the European war, however, can,be 
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restricted to Austria and Servia, not a few would look for a 
sharp setback in prices. But there is a great fear that Russia 
may be drawn into the struggle, and also Germany, and with 
them England and France; or, in other words, two of the 
most powerful members of the Triple Alliance against the 
Triple Entente. ‘To-day prices were about 6 cents lower. 
There have been advances during the week at various times 
of as much as 9 cents in a day, followed by sharp reactions. 
To-day exporters at the seaboard refused to ship grain unless 
there was cash on hand to pay forit. This was the signal for 
heavy selling at Chicago. It offset the declaration of mar- 
tial law in Germany. Neither the Chicago Board of Trade 
nor the New York Produce Exchange was closed. Many of 
the commission houses have refused to accept trades even 
at unusually large margins. The failures in Wall Street 
and in the cotton trade also had some effect. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator___..---- cts. 933% 9334 97% 98% nom. 96% 
July delivery in elevator_--__-_-_- 92% 92% 102 9844 10234 -_... 
September delivery in elevator__.. 924% 92% 100 96% 102% 97% 
December delivery in elevator.._.. 9454 92% 103 99% 105% 100 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator- ----- cts. 84 84 92% 88 94 88% 
September delivery in elevator.._.. 82% 83% 92% 8&8 94% 88% 
December delivery in elevator.._.. 85% 86% 95% 91 97% 91% 


Indian corn has advanced in sympathy with wheat. Be- 
sides dry, hot weather has prevailed over much of the belt, 
and the weekly Government report stated that serious damage 
had occurred in parts of the Ohio Valley, Missouri and Okla- 
homa. Drought has prevailed over a large area of the belt. 
The West is not offering corn to arrive at all freely. There 
is also a fear of reduced shipments from the Danube. Should 
war become at all general in Europe, it is considered very 
likely that America would be called upon to furnish large 
quantities of corn, as well as wheat, to the importing coun- 
tries across the water. The cash demand thus far, however, 
has not been heavy. At Chicago the Eastern demand, in 
fact, has been quite small. But everybody has been watch- 
ing the war news very sharply. If supplies from Russia and the 
Danubian countries are to be shut out, the stimulus to the 
American export trade is expected to be very great, with a 
corresponding effect on prices. The world’s shipments last 
week amounted to only 4,481,000 bushels, against 6,658,000 
in the previous week, and no less than 8,408,000 in the same 
week last year. Such figures have a tendency to increase the 
nervousness over the foreign situation. To-day prices de- 
clined three to four cents. But on the decline there was a 
big demand for cash corn and country offerings were small. 


DAILY CLOSING PRICES OF NC. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Ti. 

- 81% 81% 82% 82% 81% 81% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator---___- cts. 73 3 74% 74 75 71 
September delivery in elevator__.. 694% 69% 71% 71 72% 69% 
December delivery in elevator_.... 59% 59% 61% 641 64 60% 


Oats have not responded as much as might have been 
expected to the war news, although at times they have been 
stronger in sympathy with other grain and also because of 
heavy covering of shorts. Country acceptances, however, 
have been large, and this of itself has had a tendency to neu- 
tralize the effect of the war news. The rapidly increasing 
receipts of the new crop, in other words, have been a factor 
of no slight importance. The primary receipts last week 
were 713,000 bushels larger than in the previous week and 
215,000 bushels more than in the same week last year. 
This is considered to be a hint of what is coming and it has 
rather chilled speculation for a rise. To-day prices were 


lower with a big cash business at the decline. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards -----_-- cts_444%-45 4444-45 4414-45 4314-44 4414-45 4314-44 
BO. 2 WHEE. oe nonce 45-45% 45-45% 45-45% 44-44% 45-45% 44-44% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

July deliv in elevator_-_-__- cts. 35% 35% 37 35% 36% 34% 

September delivery in elevator... 353% 35% 36% 36% 37 36% 

December delivery in elevator.... 37% 37% 38% 37% 39% 38% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, je bushel— " 
TSR SS eee $1 07 Pec BE ncaneronese 81% 
N. Spring, No. 2........ 1 06 BiG. BOR canensncece 83% 
Red winter, No. 2.-----. 96% ite OE nawccecocce 83 
Hard winter, No. 2, arrive 9816 Argentina in bags...-.--- 82 

Oats, per bushel, new— cts. Rye, per bushel— 

I cds wh tacts oss ol 43% @44 Di ii cccsenegdeses <seuane 

Bes Be WO. oc cncccuunce 44@44\%| Western............... ne ales 

Mis @ WO ccicwsceccs 42@43)| Barley—Malting ......_.. 55@56 
FLOUR. 

Winter, low grades__..$3 75@ $4 00 | Spring clears__--.-...- $4 30@ $4 45 

Winter patents__.._._- 5 25@ 5 50) Kansas straights, sacks. 435@ 4 60 

Winter straights....... ._.........| Kansas clears, sacks... 420@ 460 

tae as aint: os acide maida | City patents......-... 6 at 6 50 

Spring patents__...._. 475@ 5 25) Rye flour.._.......... 3 50@ 4 25 

re) straights... _-- (RR EE aanentene nanan dene 


WEATHER BULLETIN FOR WEEK ENDING JULY 
27.—The general summary of the weather bulletin issued 


by the Department of Agriculture for the week ending 
July 27 is as follows: 


Continued excessive heat, with deficient rainfall and more than the usual 
sunshine over the principal crop-growing sections made this the most trying 
week of the season to date on the crops now at critical stages of growth. In 
the winter-wheat -regions harvesting is largely completed and the dry 
weather favored threshing operations, which are wall under way in the 
central and northern portions, and plowing for next year’s crop has begun. 
In the ene wan States dry and hot weather were somewhat unfavorable 
in North Dakota, and damage from rust is reported from Western Minne- 
sota. In other sections the crop is generally suffering from heat and 
drought. In the corn belt the week was generally unfavorable in the States 
to eastward of the Ley oa ft except in the more northern districts, and 
drought still continues in Missouri and Oklahoma, and it is getting dry in 
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severe and much damage has been done, while farther eastward in the 
Atlantic Coast States rain is now badly needed in-many portions. The har- 
vesting of oats is nearing comp!etion in northern districts, with poor yields, 
and damage from rust is reported in many localities. In the tobacco- 
growing sections of the Ohio Valley and portions of the Eastern States the 
crop is largely at a standstill from lack of moisture, but in the more northern 
districts it is making satisfactory progress. In the cotton-growing States 
showers over the eastern and central portions of the belt maintained the 
generally good condition of the crop, but many localities were without 
sufficient rain and the plant is now beginning to suffer. In Texas and Okla- 
homa hot and dry weather the greater part of the week prevented any im- 
rovement in the condition of the cotton crop over large areas, and growth 
generally at a standstill with considerable deterioration in sections where 
drought is severest. Good showers in Florida improved conditions, and late 
crops are doing well in some other southern localities, but rain is very 
generally needed in all trucking districts. Over the Atlantic Coast States 
from Virginia northward the week was hot and dry over the southern por- 
tions, and corn, tobacco and other — are being seriously affected. In 
the more northern portions cooler weather prevailed, showers sufficient for 
present needs occurred very generally and crop growth progressed satisfac- 
torily. Over the Western Plains region and the Mountain and Plateau dis- 
tricts the ranges continued in excellent condition, especially in the southern 
ortions. Forage crops of all kinds are making satisfactory growth, the 
ruit outlook is good and water for irrigation continues plentiful. Over the 
Pacific Coast States the weather was favorable for harvesting hay and 
winter-wheat in Washington and Oregon, but it continued too dry for 
spring-wheat, which is now suffering for rain. In California crops made 
satisfactory progress and the drying, canning and shipment of fruit pro- 
gressed as usual. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


























| 
Receipts at—| Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbls.1961Ds.\bush. 60 tbs.|bush .56 lds.|bush. 32 Ihs.|bush.48lbs.\bu.56 IDs. 
Chicago -- __| 136,000} 7,184,000! 1,143,000} 2,019,000} 155,00 24,000 
Milwaukee _| 67,000) ‘228,000 179,000} ‘241/000 87.000) 10,000 
BRncinsl Stcccash 636,000, _..... 14/000} 34,000! 24,000 
Minneapolis | ___--__- 1,292,000 119,000 259,000 275,000) 28,000 
Toledo -.__- [Perm 2. 43 2,000) 30,000 SME caconcal” wskscke 
Detroit ____| 9,000 83.000 11,000 SEE Gcvossec I ee 
Cleveland __| 7,000 76,000 23/000 48,000} _.._-_-- 7,000 
St Louis._- 53,000} 1,954,000) 246/000 555,000} 21,000! 7,000 
Peoria ____- |  22:000) += '206,000 172,000} 398,000} 36,000) 2,000 
Kansas City} _._.._.- | 2,527,000} 240,000 a... eese i omauiea 
maha. .-.- | oeannen | 890,000} 420,000) 375,000) _....._- L  . pmiine 
| ] 
| | j 
Tot wk 1914; 294,000) 15,508,000] 2,583,000) 4,167,000} 608,000) 102,000 
Same wk '13) 360,000, 12,081,000} 2,649,000) 1,969,000) 1,166,000} 192,000 
Same wk '12) 278,269| 7,726,055| 2,112,407| 1,029,775| 170,355) 22,063 
Since Aug 1\— 
1913-14 __| 19,973,000 314,863,000) 223,887,000 226,358,000) 27,573,000/22801 000 


1912-13 __|18,222'520 281,642,966] 231,090,228 254,194,668) 11,508,330) 17381 642 
1911-12 __|12'673;144 148,364,577! 197,314,060 150,543,179161,900,520 8,255,661 

Total receipts of flour and grain at the seaboard ports for 
the week ended July 25 1914 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls bush. bush. bush. bush. bush. 
New York__..--- 143,000 2,067,000 51,000 610,000 3,000 8,000 
= eer 23,000 936,000 1,000 225,000 1,000 31,000 
Philadelphia -.._- 33,000 837,000 28,000 212,000 1,000 mueie 
Baltimore... -- 23,000 1,359,000 38,000 86,000 nian 2,000 
DT .densce sdiiteed «mika. aikiene '” cummdemin oonk dteesk 
New Orleans*_... 69,000 1,678,000 29,000 36,000 sa even 
Galveston ....--.. nn Se ‘duesce  " cmeate nies dunia 
ET ciuccccuce ee ..... cmhelaoe Suen  ascues saan hace 
Montreal _.._..... 30,000 2,539,000 £ ...... 291,000 366,000 aie 
I ia 5 aicneam ett Fees sss ame oobes cube 
Total week 1914 329,000 11,939,000 151,000 1,460,000 371,000 41,000 
Since Jan 11914_11,901,000 101241,000 14,427,000 19,844,000 8,202,000 2,277,000 
Week 1913.___.-. 03,000 5,938,000 263,000 1,393,000 369,000 60,000 


Since Jan 11913-.12,227,000 95,379,000 42,200,000 33,101,000 14240000 2,053,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 





ending July 25 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exporis from— bush. bush. bbls. bush. bush. bush. bush. 
New York..-..--. 907,497 4,329 84,337 61,741 8,674 18,397 1,002 
POOR .ciccccce OO! ee ,094 600 Ee -wausen wéeoges 
Philadelphia .... 602,000 -_ .__- ae wens eabbed) senda’. asnudl 
Baltimore... -- 523 ,596 13,593 21,875 Di ‘novia ebahie’ ehteteb 
New Orleans_.-..1,372,000 78,000 26,838 IE. asian leeds adéicua 
Galveston.....-- Bolt geee .. wttaterd nn + déskahe! weehduna phabbaie “Manes 
cee tact |, staan diltien Oe ee: . Geeeka’ adie Adeedan ‘Secies 
Montreal ....... See \- sswces 000 391,000 _..... ee 
Ges dtdcdeds eutas’ sevbne Sue  cé¢ens. weneek’ ead. dustin 
Total week _._.8,445,596 99,922 222,780 465,966 25,798 177,397 1,002 
Week 1913....-.- 4,183,638 223,747 146,433 378,011 77,519 239,639 1,473 


The destination of these exports for the week and since 
July 1 1914 is as below: 














Flour. Wheat———_—_ —————_Corn—_—- 

Since Since Since 

Week July 1 Week July 1 Wi July ¥ 

Exports for week and July 25. 1914. July 25. 1914. July 25 1914, 
since July 1 to— bbis. bbdis. bush. bush. bush bush. 
United Kingdom...109,318 322,715 3,215,326 9,801,982 -.....  -.-.-. 
Continent......... 43,237 216,581 5,205,616 11,999,288 ...... ...... 
Sou. & Cent. Amer. 35,442 155,774 23,654 45,830 72,945 98,530 
West Indies_---_- 34,033 115,787 1,000 1,552 26,977 143,225 
Brt. Nor. Am. Cols. 607 Mr seeaan' agetten  “aeaden 812 
Other Countries_-.--. 143 ae. -aseeus Ga. awabeaee 2,340 
I tnsiemeninds 222,780 817,973 8,445,596 21,848,980 99 ,922 244,90/ 
Total 1913........ 146,433 654,494 4,183,638 13,301,303 223,747 783,013 


The world’s shipments of wheat and corn for the week 
ending July 25 1914 and since July 1 1914 and 1913 are shown 
in the following: 




















Wheat. Corn. 
Exports. 1914. | 1913. 1914. | 1913 
Week | Since Since Week Since Since 

July 25. | July 1. July 1. | July 25.| July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer./9,150,000, 27,374,000 18,450,000 43,000) 123,000 257,000 
Russia... 1,938,000, 10,226,000, 5,356,000 400,000, 1,097,000) 1,387,000 
Danube....| 296,000} 1,984,000, 1,672,000 1,241,000} 6.782.000} 1.743.000 
Argentina...| 312,000) 1,506,000 2,732,000 2.797,000| 15,387,000| 24,702,000 
Australia...| 976,000) 3,352,000, 3,344,000 ° __’___ pram Begerk «ous 
India.....- 1,312,000, 5,568,000 9,440,000 _____. | sneaked: Gini 
Oth. countr’s 000) 246,000, 302,000, __--_- ees Pee 
_Total ....| 14048000) 50,256,000 41,296,000 4,481,000) 23,389,000| 28,089,000 











Kansas, Nebraska and Iowa, although the crop is generally still in excellent 
condition in the last-named States. In the Ohio Valley drought is again 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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Wheat. | Corn. 
United | | United | 
Kingdom, | Continent.| Total. Kingdom. Continent.| Total. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 





July 25 1914__/20,920,000 15,176,000 36,096,000; 5,908,000 16,159,000)22,067,000 
July 1871914__/20,264,000 14,920,000 35,184,000, 6,299,000 17,264,000 23,563,000 
July 26 1913__|20,920,000 12,800,000 33,720,000 13,575,000 23,044,000 36,619,000 
July 27 1912_ _|23,952,000 15,904,000 39,856,000 8,959,000 21,701,000/ 30,600,000 





The visible supply of grain, comprising the stocks in 
granary*at principal points of accumulation at lake and 
seaboardfports July 25 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 














In Thousands— bush. bush. bush. bush. bush. bush. dbush. bush. 
i Seer 975 21 22 536 63 9 ce ie 
SR acide cdiew 58 3 8 ** Petceebin 36 ae 
Philadelphia --.-.-.-.-.-- 305 23 23 KS te etnies C “sibieck: Lape mead 
EO SEO Lane. ‘eeat 45 Dl hdd). wane) Leeeel~ ston 
New Orleans... -.-.-..--- Oo - Oe wees aed _— ~ 
Ces ein ds ecncse S200) “sain Oise “bude ebGds tebe | tee 
BN Se a ckioeen 217 697 61 5 ee 
SA um a Samenne _., ee 25 . | Save om ses. +. senele 
I et en phiinms  —- 5 ae tile —— 
Ca ancifune uta hk, cee Fe ee 51 ie ee 

” “Rees DLL: ccs eu’. » Sete amie’) Shee. 4-Eiece we ci 
Milwaukee... .....--- Ne - heee dee 87 a... +e 21 en tinea 
I pl a a 1,033 oF. ata 33 46 31 165 8 
Minneapolis. .....---. Sk -céu0 41 Gie.- sseu 12 Se. esas 
OS Sea if a= 57 ., eae ie, ‘adi. agen 
Kaneas City.........- s h- 333 a > etrat OS cane san- 

“Sy aa ar Bee 5 lr ee ON >. chain bose 
Indianapolis. .....---- oa sas 212 a! “eon Soon A eng an tue» 
Ph sekduschwahes ar 317 ee 7 a Soles 
OR. conbaeduece QEA sate 162 eee GS vkaed 
On Canal and River--- a - Keone 9 al eek  aaine died wave 

Total July 25 1914__24,184 105 3,529 5,444 170 222 940 8 

Total July 18 1914__18,706 72 4,404 5,626 207 261 966 8 

Total July 26 1913..33,082 1,429 ~,817 17,641 542 375 1,487 43 

CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousdands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal.........-.. Se. < adan i?) ae 1 3. Se ee 
Ft.William & Pt.Arthur 2,411 ema ooss” Seen Reew a oat otee 
Other Canadian... -..-- 1,708 one Se eT. ree ee ee ree 

Total July 25 1914.. 7,981 -—-.-.- 30 4,492 .... 1 me isex 

Total July 18 1914 8,063 ite 51 5,591 evils 1 408 bibdate 

Total July 26 1913_. 6,841 -—---. ce. deacon 50 See? asad 

SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oais. Ryr. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
SGISTTIOR.. «cc cnnsae 24,184 105 3,529 5,444 170 222 940 8 
UU ee re Te. Ghee 30 4,492 -... 1 yar 

Total July 25 1914_.32,165 105 3,559 9,936 170 223 1,517 8 

Total July 18 1914_.26,769 72 4,458 11,217 207 262 1,374 8 

Total July 26 1913_.39,923 1,429 7,823 25,508 §42 425 1,996 43 

THE DRY GOODS TRADE. 


New York, Friday Night, July 31 1914. 

Local dry goods have continued active during the week 
with many out-of-town buyers remaining in the market 
rounding out their fall and winter requirements, and also 

iving some attention to new offerings of spring lines. 

cal houses still look for an active late demand for fall, as 
many retailers and jobbers have delayed until the last 
moment in placing their requirements. It is also well known 
that the carry-over of heavy-weight goods from last season 
was very light. Manufacturers are not prepared to meet any 
very heavy demand for prompt delivery, having made up 
goods only against bookings, and it is noticeable now that 
spot deliveries of fall merchandise are not easily obtained. 
Consequently large distributers are showing a greater willing- 
ness to place advance business, particularly on goods for fall 
delivery. New lines of spring merchandise have attracted 
considerable attention and there have been several confir- 
mations of advance bookings since the opening prices were 
named, indicating that values are not disappointing. The 
European war scare is having a peculiar and not altogether 
unsettling effect upon the dry goods trade. Domestic 
manufacturers are encouraged by the prospect of a heavy 
export demand for American goods following any general 
European war, and exporters are actively engaged in dis- 
cussing the manner and means of exportation which could 
be resorted to in such an event. Domestic manufacturers 
are also reassured by the fact that such a state of affairs 
would enable them to monopolize the home market without 
any fear of competition from foreign made fabrics. On the 
other hand, they fear the heavy loss of labor which would 
be caused by the return to Europe of foreign-born laborers, 
who constitute a large percentage of the labor employed in the 
mills. In the linen trade and other lines depending upon the 
importation of either finished goods or raw material, much 
anxiety is shown. Importers handling various lines are 
beginning to make inquiries as to whether they will be able 
to obtain goods upon which shipment is soon due. Many 
lines of German and French woolens and worsteds for the 
spring season of 1915 are about due to come forward, not to 
speak of staple and novelty linens, silks, ribbons, &c. Ex- 
port business is quiet, although exporters see in the European 
situation an end of the domination of Red Sea and African 
markets by cheap Austrian goods. They also look for in- 
creased trade with South America, should Germany be com- 
pelled to go to war. It is thought that should some of the 
recent Red Sea, Mediterannean and Indian inquiries be re- 
newed, they would be accepted, even though the offers were 
a shade under market quotations. 

DOMESTIC,COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 25 were 2,383 
packages, valued at $197,769, their destination being to the 
points specified in the table below: 

















1914 1913— 

Since Since 
New York to July 25— Week Jan. 1. Week Jan. 1. 
GE igs iwc eenc ccscavemeions 47 2,533 13 929 
2. GS ae iew 11 1,828 15 597 
8 Rie ot 2 pele a Ge ny ied ial d3.. “7e0 i> ae 

WE Cute hee a ccakined wasdianeens aa 13,210 a 28 
BR cto cek «cde acddehecunedund 150 7,82: 1,490 21,586 
I ree es be aad 3 56 709 17,641 

ED nes te a 763 28,285 722 14 
p gh I A eee tr 308 78 1,575 

Can GUID ccd ewe dnddddincncack 466 13,602 312 9,34 
Ge I a ee nda nadenoo sa 508 34,560 814 32,468 
Gee Ds bao ow ohm ond desececd 435 41,069 2,044 39,059 
|” EN NRE ES eT oe ee 2,383 194,523 6,197 193,953 


The value of these New York exports since Jan. 1 has been 
$13 ,946,675 in 1914, against $15,365,680 in 1913. 

In staple cotton goods business from day to day has been 
of fair volume, with buyers showing more disposition to 
cover forward needs. Mail orders are plentiful and there is 
a fair attendance of out-of-town buyers in the market. 
Most jobbers and retailers are known to be poorly stocked for 
the fall season and a scramble for goods is expected as the 
season draws near. As mill stocks are light, selling agents 
are warning jobbers who require any large amount of goods 
to book their orders now. In some quarters there is a ten- 
dency to shade prices to encourage business and some widths 
of print cloths are a trifle easier, but without any great in- 
crease in business. Sheetings and drills are reported dull, 
with no inquiries, while cotton duck is obtainable at prices 
a shade under the market. Late in the week it was reported 
that there were some important inquiries in the market for 
cotton duck for army purposes, as a result of the European 
war scare, but these were probably of a speculative nature 
and have not, so far as is known, resulted in any additional 
business. Selling agents continue to book a fair advance 
business in the new spring lines of ginghams and wash goods, 
though considerable of this business is subject to change 
ny Gray goods, 38-inch standard, are quoted at 5%c. 
to 5 4c. 

WOOLEN GOODS.—Dress goods business for fall is 
quiet, with only moderate re-orders for broadcloths and serges 
coming to hand. The delay among garment manufacturers 
in reaching an agreement regarding the length of coats during 
the coming season has held back business in piece goods. 
Considerable interest is taken in new spring lines, but as 

et there has been no official opening or naming of prices. 

anufacturers are holding back openings, owing to the late 
fall season and the belief that jobbers and cutters-up are not 
ready to place any business for the new spring season. 
Importers of French and German woolens and worsteds have 
been getting ready for an active spring season, but the pros- 
pect of war on the Continent is dampening their ardor. 
French lines have been marked up for the coming spring 
and it is thought that other imported fabrics will be held at 
higher levels. This is easing domestic manufacturers’ 
anxiety concerning values for the spring season and they 
— forward to being able to obtain better prices for their 
goods. 

FOREIGN DRY GOODS.—Among importers the ques- 
tion of the hour is whether or not there will be a general 
European war. Many importers have just placed large con- 
tracts for linens and foreign-made dress goods, and are now 
concerned in getting their shipments through. In the local 
market a good late demand for linen dress goods is reported 
and lines of white goods which seem the most in demand are 
becoming scarce. Retailers report that they have done a 
good business during the current summer in sheer linens for 
shirtwaists, and jobbers and importers are considering the 
advisability of pushing these strongly during the spring of 
1915. Business in burlaps is at a standstill, and, owing to 
the European situation, no accurate quotations are available. 
Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending July 25 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 





July 25 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 
,. eae 2,742 689,361 57,865 16,271,485 
IDO nice wrendtests idea can eae 155 801,882 106,343 28,097,486 
Ee ar 1,372 1,300 44,843 21,580,854 
OE. . wadatinecoknntiiuaaeee A470 355,171 44,959 10,739,881 
DEOCMOROUNS ..n. «2 stb dndacenk 1,848 52,852 91,732 8,273,491 
ee 10,587 2,700,566 345,742 84,963,197 
yy as es 6,439 1,677,787 272,557 64,374,266 


Warehouse Withdrawals Thrown Upon the Market. 








RR RS fe SS a Te 506 153,567 26,828 7,175,657 
DOORN «. a cbngudiinest adendak 539 160,116 22,122 5,956,918 
St. éndecthiidisheeécwbacun 222 90,102 7,896 3,497,749 

) RPS SE PTE ES ETE RET oY 335 90,048 14,234 3,675, 
Miscellaneous -.........-.--.. 946 36,804 64,187 3,597,231 
Total withdrawals__.- .._-- 2,548 530,637 135,267 23,903,551 
Entered for consumption —....... 10,587 2,700,566 345,742 84,963,197 

Total marketed 1914-_..__-. 13,135 3,231,203 481,009 : . 
Total marketed 1913__.____ 9,092 2, ,189 ,077 18h ose 40 


Imports Entered for Warehouse During Same Period. 
Magusetures of— 








sige PO Sa! A 545 201,622 20,517 6,017,164 
(atten —.. cunatienmiinedause: 671 214'40: 2:4 6,321,404 
| Bese ce ae Meme 
Miscellaneous ------.-----"-- 318 180.572 42°514 3°139'831 

RS: alee: 2,448 — 816,792 110,778 23,214,117 
Entered for consumption._______ 10,587 2,700,566 345,742 84,963,197 
Total imports 1914.________ 13,035 3,517,358 456,520 108,177,314 
Total imports 1913-----.._- 10.358 2,625:693 417:303 85,655,052 
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STATE AND CITY DEPARTMENT. 





News Items. 


Centralia, Wash.—Recall Election Fails.—This city held 
an election July 20, it is stated, for the purpose of voting on 
the recall of Mayor H. W. Thompson and Commissioners 
A. B. Sears and W. B. Kier. The vote, however, was in 
favor of retaining these officials, the Mayor’ s majority being 
83 and the Commissioners’ 270 and 6, respectively. 


Montana.— Blue Sky’? Law Attacked.—The Montana 
“Record” states that injunction proceedings were brought in 
the Federal Court on July 27 a the National Mercantile 
Co. of British Columbia to A the State Auditor from 
enforcing the ‘Blue Sky” Law on the ground that it violates 
the inter-State commerce clause of the Federal Constitution. 
The point was also raised, it is stated, that the law is uncon- 
stitutional in that a person attempting to do business in 
violation of its provisions places his personal liberty in or- 
—_ The State was given thirty days in which to file a 

rief . 


Toledo, Ohio.—Court Refuses Injunction to Restrain Bond 
Election.—Judge Stephen N. Young in a decision announced 
in the Common Pleas Court on July 28 refused, according to 
local papers, to grant an injunction to restrain the holding of 
an election on Aug. 4 to vote on the issuance of $8,000,000 
of bonds for the purchase of the Toledo Railways & Light 
Co. (V. 99, p. 282), on the ground that the Court had no 
jurisdiction to interfere. The injunction was sought by a 
tax-payer who alleges that the petition for the referendum 
is defective and that the Ohio initiative and referendum law 
is unconstitutional. Judge Young passed on the constitu- 
tionality of the municipal initiative and referendum law, it 
is stated, only to the extent of saying the objections advanced 
were not sufficient to convince him the law is unconstitu- 
tional. The case is to be taken immediately to the Court 
of Appeals. 


Bond Calls and Redemptions. 


Cuba LN pee > rosy Call.—In an advertisement 
on a preceding yo being made for payment on Sept. 1 
at the office of cower “& Co., New York; Speyer Bros., 
London; Lazard Speyer-Ellissen, Frankfort-on-Main; Deut- 
sche Bank, Berlin; Credit Lyonnais, Paris; and H. Upmann 
& Co., Havana, of the following bonds of the $35,000 ,000 
5% gold coupon loan, dated May 11 1904: 773 bonds of 
Series ‘‘A’’ for $1,000 each and 111 bonds of Series ‘‘B’’ for 
$500 each. The following bonds previously drawn for re- 
demption have not yet been presented for payment: Series 
“A” for $1,000 each, drawn for Sept. 1 1913: 119, 2167, 
2845, 3376, 3377, 9132, 10516, 10674, 10681, 11269, 15724, 
20204, 23343, 23803, 24143, 25579, 25927, 26240, as 
29537, 30517, 32134; "interest on these bonds ceased Sept. 1 
1913.’ Series “B” for $500 each, drawn per Sept. 1 1913: 
742, 1776, 2253, 3895; interest on "these bonds ceased Sept. 1 
1913. Series “B” for $500 each, drawn per Sept. 1 1911, 
677; ,interest on this bond ceased Sept. 11911. 


Denver, Colo.—Bond Calil.—The following bonds were 
called for payment July 31: 


STORM SEWER BONDS 
Washington Park Storm Sewer Dist. Bonds Nos. 129 to 131 inclusive. 
West Denver Storm Sewer Dist. No. 1 Bond No. 58. 


SANITARY SEWER BONDS. 
Part of Sub-Dist. No. 6, East Side Sanitary Sewer Dist. He. 1, Bond No. 6. 
on yo yee o. 8, East Side Sanitary Sewer Dist. No. , Bonds Nos. 164 
ante Dist. No. “11, East Side Sanitary Sewer Dist. No. 1, Bonds Nos. 63 


d 
Sub-Dist. Ne. 12, East Side Sanitary Sewer Dist. No. 1, Bond No. 30. 
al oe ag Sewer Dist. Bond No. 4. 
=. ,% ist. No. 1 est and South Side Sanitary Sewer Dist., 
on 


Sub-Dist. “No. 10, West and South Side Sanitary Sewer Dist., Bond No. 


18. 

Sub-Dist. No. 11, West and South Side Sanitary Sewer Dist., Bonds 
to 7, inclusive 
art TA. ” Sub-Dist. No. 14, West and South Side Sanitary Sewer Dist. 
we No. 2 to 21 inclusive 

Part ‘“‘B,’’ Sub-Dist. No. So, West and South Side Sanitary Sewer Dist., 
Bonds Nos. 1 to 4, inclusive 


IMPROVEMENT BONDS. 

Arlington Park Improvement Dist. Bonds Nos. 59 an 
Capitol Hill Improvement Dist. No. 5, Bonds Nos. “136 = 139, incl. 
pn my Hill Improvement Dist. ‘No. 7 Bonds Nos. 7 and 8. 

a Creek Improvement Dist. No. 2 Bond No. 42. 
feast enver Improvement Dist. No. 6 Bond No. 17. 
East Side Improvement Dist. No. 1 Bond No. 92. 
East Side Improvement Dist. No. 2 Bonds Nos. 71 and 72. 
North Side Improvement Dist. No. 1 Bonds Nos. 114 to ity, inclusive. 
North Side Improvement Dist. No. 3 Bonds Nos. 194 and 195. 
North Side Improvement Dist. No. 4 Bond No. 65. 
North Side Improvement Dist. No. 6 Nond No. 56. 
North Side Improvement Dist. No. 7 Bond No. 13. 
North Side Improvement Dist. No. 12 Bond No. 12. 
North Side Improvement Dist. No. 16 Bonds Nos. 1 to 18 inclusive. 
North Side Improvement Dist. No. 18, Bonds Nos. 11 to 14, ro pron 
South Broadway Improvement Dist. No. 2 Bonds Nos. 123 and 124. 
South Capitol Hill Improvement Dist. No. 2 Bonds Nos. 48 to 50, incl. 
South Denver Improvement Dist. No. 4 Bond No. 60. 
South Denver Improvement Dist. No. 5 Bonds Nos. 51 and 52. 
West Denver Improvement Dist. No. 1 Bond No. 147. 


PAVING BONDS. 
Alley Paving Dist. No. 26 Bond No. 5. 
West 23d Ave. Paving Dist. No. 2 Bond No. 12. 
PARK BONDS. 

East Denver Park Dist. Bonds Nos. 686 to 697 inclusive. 

Upon the request of the holders of and of the above bonds, received ten 
days P before the expiration of this call, the Treasurer will arrange for their 
payment at the Bankers Trust Co., New York City, but not otherwise. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their quotation pam hlet dated July 15, include the follow- 
ing list of municipal bonds which have been called for re- 
demption: 








City of Princeton 5% water-works bonds, Nos. 1 and 2, for $500 each, 
dated Aug. 1 1907, have com called and will be paid Aug. 1 1914. (Any 
other bonds than these numbers will be accepted. 

City of Slater, Saline Co., 4 474 70 water-works bonds, Nos. 9 and at for 
500 each, dated Aug. 1 1905, have been called and will be ges Aug. 1 1914. 
lso 5% water-works bonds No. 19, for $500, dated Dec. 31 1897, has been 

called and will be paid July 1 1914. 

City of Webb City, Fy whey 5% sewer bonds, Nos. 13 and 14, for $1,000 
each, dated Jan. 1 1901, have been called and will be paid July 1 1914. 

Keytesville, Chariton Co., 5% building bonds, Nos. 14, 15 and 16 G i for 
$300 each and one for $500), dated Aug. 1 1903. have been called an 
be paid May 14 1914. 

exington Township, Lafayette Co., be Be’ bonds, Nos. 19 to 27 incl., 
dated Aug. 1 1899, have bag a and will be paid Aug. 1 1914. 
Paris Public School Dis school bond No. » for $1,000, dated July 2 
1906, has beon called and will be paid July 2 1914. 
Richmond Special School Dist. 5% building bonds, Nos. 15 and 16, for 
$500 each, dated July 1 1904, have been called and will be paid July 1 1914. 

School Dist. Fie. 33, Township 24, Range 4, Butler Co., Mo., 6% build- 
ing bond No. for 8100. dated May 20 1904, has been called and will 
be paid July 15° 1914 

School Dist. No. 5, Township 63, Range 18, Sullivan Co., Mo., i build- 
ing bond Ho. _ for $500. dated July 1 1903, has been called and wil be paid 


June 30 19 
, Lafayette Co., Mo., 4% bonds Nos. 13 to 20, incl., 


Sniabar Townshi 
dated Aug. 1 1905, have been called and will be paid Aug. 11914 
bonds Nos. 7, 8, 9 


Washington Township, Lafayette Co., Mo., 3 Ae 
and 15, dated Aug. 1 1899, have been called and will be paid Aug. 1 1914. 


St. Louis County, Minn.—Bond Call.—Payment will 
be made at the Farmers’ Loan & Trust Co., in N. Y. 
on Oct. 1 of the $250,000 5% Duluth Missabe & Northern 
RR. aid bonds dated Oct. 11893. Denom. $1,000. 

South St. Paul, Minn.—Bond Call.—Call was made for 
payment on July 1 at the American Exchange Nat. Bank, 
N.Y. C., of the following bonds: 
$5,000 city-hall bonds. Date Dec. 1 1890, due Dec. 11920. Numbered 


to 5. 
11,000 local-impt. bonds. Date Sept. 15 1892, due Sept. 15 1917. Num- 
bered 5 to 15. 


Spokane, Wash.—Bond Call.—The following special 
impt. bonds are called for payment at the office of the City 
Treasurer: 

TO BE PAID AUG. 1. 





Name & No. of Dist. Bonds Called| Name & No. of Dist. BondsCalled 
Grade— up to & Incl. Sewer (Concluded)— upto & Incl. 
Altamont St. No. 939_......-- 12| First Ward ie Sf rae 13 
Chelan Ave. No. 578..-.-....-. Ls Ble Rocsnecccacsnes 
Coe eB ence nceccsheu 23 | Riverside Ave. We. Sk. noc tcen 5 
Conklin Ave. No. 429_...... . 13 ‘alk— 
eo PS CO | eee ae 18| Lamonte St. No. 352........._. 8 
i Fe Se Seeger 16| 17th Ave. No. 389_............ 23 
= epee 13 | Sheridan St. No. 393......... - 4 
Greene St. No. 902._.......... 9 Water Main— 
McClellan Ave. No. 2.......--- UP IS SE eee 3 
Maxwell Ave. No. 4__.-...---- 46 | Heroy Ave. No. W ¥° eh aaa inaahdes 3 
Magnolia St. No. 555........-- 20 | Hoffman Ave. No. W 29_-._.-.- 3 
Perry 8t. No. 189.............. La Crosse Ave. No. W 36_--.---- 4 
Post St. No. 948_.....--..--.-. 11| Lidgerwood St. No. W 39___-_- 3 
Shannon Ave. No. 2.......---- 8 | Princeton Ave. ue, _ Sean 3 
Se A BOs Gn cushwacanenas 7|12th Ave. No. W 37_..-....--. 3 
20th Ave. No. 396..........--- 23 Pavi 
38th Ave. No. 894............. 9| Boone Ave. No. 981_.--.-...--- 21 
Wien i Deb Benncakeaaecai 23 | Howard St. No. 402-..___.....-. 30 
Sewer— 9-10 & Rockwood No. 99i_____- 33 
Alley No. 643. a a ee ee ait ied 20} Pacific Ave. No. 776._....---.. 16 
t Ward | SRO pe 1 Fem BVO. TRO. GO7 cccccccccccscca 8 
TO BE PAID AUG. 15. 
Name & No. of Dist. Bonds Called.| Name & No. of Dist. Bonds Caled 
Pavin up to & Incl. Walk (Concluded). up to & Incl. 
Sg a Re CE 8 §| 20th Ave. No. 278_............ 8 
Alley 62 che aduiacekeh 10| York Ave. No. 375__-......--- 1l 
OEmeee BG. It: 4.6. cccuccocos 49 Grade— 
Division St. No. 587.........-. 43 | Adams *. By ED hinted amok 33 
Sth Ave. No. 833. ............. 1 es GOs BOO xn ccscncidncass 17 
en ee, i 23 | 14th Ave No. Steere 7 
Sp: e Ave. No. 326.......... 44|Grand Boulevard No. 507____~- 39 
SE ETO. BIOs TEs ccnscccouncace 42| Heroy Ave. No. 812__._.._.--- 6 
eS ee: | see 55) Jefferson St. No. 834__....._-- 12 
er |La Crosse Ave. No. 909__._.__- 7 
ET BAU MDs noe dncccscecceace 17| North Bryant St. No. 487______ & 
SE is EG nd ne ene al anne 3) Post St > ay Caan 18 
& . |} SS) eee RE I» A is on ett ines 21 
 % SR erei se 20/| 17th Ave. No. uae Selene tog A. 29 
Dae BVO. 260. BER nc ccccncscce 5 bch BI, Bh Giivcupekvanadetie 30 
26th Ave. No. 464..........--- 6\8.E. ab ak, No: |; aeaecer 10 
Walk— 17th Ave. No. 674. ............ 21 
Euclid Ave. No. i - pe re 3| 28th Ave. No. 664_........-_.. 9 
eee  &  ° See BLE Ae, 180. Ceanneneeuneeon 8 
Spokane St. No. 371._--....--- 5| 33rd Ave. No. 1015__.......... 2 
7th Ave. No. 435.............. 3| 





Bond Proposals and Negotiations this week 
have been as follows: 


ACTON WEST AND SOUTH WATER SUPPLY DISTRICT @. oO. 
Acton), Middlesex County, Mass.— BOND OFFERING .—Proposals will 
be received until 6 p. m. Aug. 6 by Edgar H. Hall, Chairman Board of 
Water Commrs., for $9, 000" 4% coupon water bonds. Denom. $300. 
Date June 11914. Int. J. at Old Colony Trust Co., Boston. Due 
$300 yeanty on June 1 from Sols to 1944, inclusive. These bonds will be 
certified as to genuineness by the Old Colony Trust Co., and this trust 
company will further certify that the legality of this issue has been approved 
by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose opinion 
will rey any the bonds when delivered, without charge to the purchaser, 


Bonded t (not including this issue), $96,500. Assessed value (real 
estate), $s. 372,655. 
ADA, Norman County, Minn. ae ht OFFERING. —Proposals will 


be receiv ed until 8 m. Aug. 19 by W. 
5% artesian well Hing, bonds. AB $1,000. Date July 11914. Int. 
ann. at office of City Treas. Due $1,000 yearly on May 1. Cert. check 
for 5% of bid, payable at City Treas., required. 

ALBION, Orleans County, N. Y.—BOND OFFERING.—Pro Is will 
be received until 7:30 p.m. Aug. 10 ty Ed. 5. pan Vil. Clerk, for the 
$165,000 reg. water bonds voted we! 20 (Vv. , p. 282 2). Separate bids 
are requested for these bonds at 4%, 4 4% and rts :% in Denom. $1,000. 
pate Md 10 1914. Int. ann. on Aug. 10 at Citizens’ Nat. Bank, Albion, 

. exchange. Due yearly 


Andrews, City Clerk, for $3,000 


on Aug. 10 as follows: $1,000 in 1915; 
$2. 00 | of. 1916 to 1918 incl.; $3, 000 from 1919 to 1921 incl.; $4,000 from 
1922 to 1925 incl.; $5,000 from 1926 to 1929 incl.; $7,000 from 1930 to 
1932 incl.; $8, 000 from 1933 to 1939 incl., and $9,000 from 1940 to 1843 
incl. Cert. check (or cash) on a national bank or trust company for 2% 
of bonds bid for, payable to Vil. Treas., required. Bonds to be delivered 
on Aug. 10, or as soon thereafter as bonds can be completed, at Columbia- 
Knickerbocker Trust Co., N. Y. Purchaser to pay accrued int. These 
bonds will be certified as to genuineness by the above trust cunpeny and 
their legality approved by Caldwell, Masslich & Reed of N. Y. C., whose fa- 
vorable opinion will be furnished purchaser without charge. Sones to 

ay accrued interest. Bids must be on forms furnished by the above Clerk. 
Bonded debt weoK og this issue), $410,100; no floating debt. Assess. 
val. real estate, $3,827,060; personal, $266,700; franchises, $111,880. 

ALLEN COUNTY (P. O. Fort Wayne), Ind. SOND OFFERING .— 
Proposals will be received until 10 a. m. Aug. 3 by J. Herman Bueter, 
Co. Treas., for the following 4% % Wayne Tw . road-impt. bonds: 
$15,600 Taylor St. ext. bonds. Denom. $780. 

23,600 Mason road-impt. bonds. Denon. $1, 180. 

28.800 Graham road-impt. bonds. Denom. $i, 440 


Date Aug.6 1914. Int. semi-ann. 


Due part each six months for 10 yrs. 
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ALLENDALE SCHOOL DISTRICT (P. O. Allendale), N 3 — 
BOND SALE.—On July 27 $3,200 5% 15-year bonds were fe to 
John W. Winter at i01-5.- Denom., $800.” Date Aug. 1 1914. 


ALLISON SCHOOL DISTRICT Son Diego County, Calif.—BOND 
SA —Torrance, Marshall & Co. of San Francisco oes awarded on Mar. 5 
the $18, 000 6% 13 azyear ( (over-} ) bids. bonds (V. 98, 465) for Et 768 
keg ti ) and int. enom Date Feb. 3 i914. Int. F. 
1,000 yearly Feb. 3 aR, Vo to 1936 incl. 


“ALTON, Ill.—BOND ELECTION PROPOSED .—There is talk of calling 
an election to vote on the question of issuing $150,000 city-hall bonds. 


AMSTERDAM, Montgomery ‘County, N. Y.—BOND SALE.—On 
July 1 $25. pa] Ais a ~_ Bridge St. a. bonds were awarded to 
Isaac Poughkeepsie at 104.35 and 7“; v. basis of 
about 4 noag” yy Bay $1, 000. Date July 11914. Int. J. 

ANDERSON-CALIFORNIA- Ge are “IRRIGATION DIS- 
TRICT, Shasta County, Calif?.—BON TION PROPOSED .— 
Seceutens 80 reports, an election will oe = oe ra in the near future to 
vote on the question of issuing irrigation-system construction bonds. 

ANDERSON COUNTY COMMON SCHOOL DISTRICTS, Tex.— 
BONDS REGISTERED.—The State Comptroller on July 23 registered 
5 ate Dist. No. 31 and $2,000 Dist. No. 37 5% 10-20-year (opt.) school 


ANTELOPE VALLEY (P. O. Red Bluff), Tehama County, Cal.— 
BOND ELECTION .—-An election will be held Aug. 25, reports state, to 
vote on the question of issuing bridge-constr. bonds. 


ASHLAND, Jackson County, Ore.—BONDS NOT SOLD.—No bids 
were received for the $175,000 5% coup. auxiliary water bonds offered on 
July 21 (V. 98, p. 2007). 

ATHENA SCHOOL DISTRICT (P. O. Athena), Umatilla County, 
Ore.—BOND ELECTION PROPOSED.—We are advised that an election 


will be held in the near future to vote on the question of issui 50, 
a WL EF q n oO ng $50,000 


AYR SCHOOL DISTRICT  (P. Ayr), Adams County, Neb.— 
BONDS VOTED 1 papers state Cnet the proposition to issue $2,000 
bldg. bonds carried by a vote of 47 to 7 at the election held July 22. 


AZUA SCHOOL DISTRICTS, Los Angeles, County, Cal.—BOND 
SALE.—On July 20 the $10,000 544%, school bonds (V. 99, p. 138), were 
tt it is stated, to Torrance, arshall & Co. of San Francisco at 


BAINBRIDGE, Decatur County, Ga.—BOND ELECTION.—An 
election will be held Aug. 12, reports state, to vote on the question of issu- 
ing $20,000 hospital-constr. bonds. 


BARBERTON, Summit County, Ohio.—BONDS NOT SOLD.—No 
bids were received on July 27 for the two issues of v4 alley-improvement 
bonds, aggregating $8,175, offered on that day (V. 99, p. 63). Reports 
state that arrangements will be made to sell the bonds at private sale. 


BARTLESVILLE, Washington County, Okla.—BOND ELECTION 
PROPOSED .—The questions 0 issuing the $75,000 park and about $8,000 
incinerator-plant bonds (V. 98, p. 1931) will be submitted to a vote at the 
November election. 


BEAUMONT, Riverside County, Cal.—BOND ELECTION .—Accord- 
ing to local newspaper reports, an election will be held Aug. 4 to vote on 
the questions of issuing $2,000 electric-light-system-impt. and $8,000 
highway-impt. bonds. 


BEDFORD, Calhoun County, Mich.—BONDS VOTED.—The ques- 
tion of issuing’ $18,000 water-wo' 8 bonds carried, it is stated, at the elec- 
tion held July 21 by a vote of 77 to 18. 


BEDFORD SOROOL DIST RICy NO. 3, Tex.— BOND ELECTION .— 
4 vote will be taken on A 25 pS stated, on the question of issuing $5,000 
5% 20-40-yr. (opt.) bldg. 


BENICIA SCHOOL nell Solano County, Calif.— BOND OF- 
FERING.—Bids will be received until 10 a. m. es. 3, it is stated, by 
G. G. Halliday, Clerk Bd. of County Sups. (P. O Fairfield) , for $18,000 
5% impt. bonds. Denom. $1,000. Cert. check for 5% required. These 
bonds were offered without success on July 6 (V. 99, p. 212). 


BERKELEY, Alameda County, Cal.—BOND ELECTION.—An elec 
tion will be held Sept. 12 to vote on the question of issuing $500,000 school: 
$500,000 harbor and $175,000 civic centre bonds. 


t+ BIBB COUNTY (P. O. Macon), Ga.—BOND ELECTION PROPOSED. 
—According to newspaper reports, an election will be held in the near fu- 
ture to vote on the issuance of $1,000,000 highway, $250,000 bridge and 
$150,000 hospital bonds. 


BIDDEFORD, York County, Me.—BOND OFFERING.—Proposals 
will be received until 10 a.m. Aug. 5 by Ernest A. Goodwin, City Treasurer, 
for $25,060 4% coupon tax-free street and sidewalk bonds. Denom. 
$1,000. &Date Aug. 1 1914. Int. F. & A. at office of City Treas. or bank 

ven ow. Due $5,000 vearly on Aug. 1 from 1915 to 1919, inclusive. 

hese bonds will be certified as to genuineness by the First Nat. Bank 
and their legality approved chaser? Gray, Boyden & Perkins, whose 
opinion will be furnished pure Bonds to be delivered to purchaser 
on or about Avg. 6 at above bank 


BILLINGS COUNTY (P. O. Medora), No. Dak.—BOND fALe. —On 
July 17 the $15, ri é°; ~~ funding bonds dated July 1 1914 , Dp. 68) 
were awarded to C alman & Co. of St. Paul at 100.50 an yoy for 5s— 
a basis of about 4. §36%. 


'* BIRMINGHAM, Jefferson Segntr. Ala.—BOND ELECTION PRO- 
POSED .—Reports ‘state that this city is contemplating calling an election 
for Sept. 21 to vote on the question of issuing $5,000,000 municipal 
water-works-plant bonds. 


“®BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND ELECTION 
PROPOSED.—Reports state that this county pro to vote on the is- 
suance of $40,000 high-school and $300,000 road bonds. 
F¥BOONE COUNTY (P. O. en: Ind.—BOND SALE.—On 
uly 27 27 3. 360 4% % 5 2-3-year (average) gravel-road bonds were awarded 
Wild & Co. * of aos for $3, 370 (100.297) and int.—a basis 
of cians 4.48%. The Fletcher-American National Bank of Indianapolis 
bid $3,361 50. Denom. $168. Date July 15 1914. 


BOSQUE COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
BONDS REGISTERED.—The State Comptroller on July 23 registered an 
issue of $7,500 5% 5-40-year (opt.) school bonds. 


BOSTON SCHOOL TOWNSHIP (P. O. Boston), Wayne County 
Ind.—BOND SALE. ‘e% July 25 the $17,000 d42 8 3-5-year (average 
school bonds (V. 99, 212) were awarded the Fletcher-American 
National Bank of indiemepelis, it is stated, for S17, 155 (100.911)—a basis 
of about 4.125%. 

BOVILL, Latah County, ey —BOND OFFERING .—Proposals wil! 
be*received until 8 p. m. Aug. 25 by Geo. C. Eggers, Village Clerk, fort 
$12,000 6% 10-20-year fons. .) coupon water bonds. Authority vote of 51 
to 3 i the election held July 14. Denom. $1,000. Date Sept. 1 ye: 
Int. M. & S. at office of Town Treasurer or at Chase National Bank, N.Y. 
cay ‘Certified check for 10% of bonds, payable to Village Treasurer, 

ui Bonds to be delivered and paid ‘for within 15 days from time of 
award. Bids and checks must be unconditional. 

BRATENAHL (P. O. Cleveland), Cuyahoga County, Ohio.— BOND 
ELECTION.—An election will be held Aug. 11 to submit to the voters the 
question of issuing $60,000 park-property-purchase bonds. 

FABRAZIL, Olay County, Ind.— BOND SALE.—Reports state that on 
July 24 the Brazil Trust Co. purchased $20,000 refunding water-works bds. 


BREAUX BRIDGE, St. Martin County, La.—BOND OFFERING.— 
Proposals will be received until Aug. 20 by C. C. Rees, Mayor, for$12,000 
5%<electric-light and waier-works-extension bonds. 


t? BRENHAM, Washington County, Tex.—SONDS VOTED.—The 
proposition to issue the $30,000 water-works and sewerage system bonds 
(V. 99, p. 63) carried, it is stated, at the election held July 21. 


* BRIGHTON, Monroe County, N. Y.—BOND SALE.—On July 27 

the $25,000 12-year (average) registered bonds (V. 99, B 212) were awarded 
to‘*Myron W. Greene of Rochester at par for 4.39s. ther bids were: 

ASB. each & Ge., Ws Wesade 4.40s|Union Trust OCo., Rochester_.4.50s 


BROCKTON, Plymouth County, Mass. _BOND SALE.—According 
to reports, this ‘cit, recently one $ 6, 000 4% 1-10-year (ser.) bonds at 
100.219—a basis of about 3.956%. caus snide 

BROGDEN TOWNSHIP, Wayne County, No. Caro.—B0O. - 
TION i -Ramending $0 reports, phage adh mo will’ 1 be held Aug. 18 to vote on 
the proposition ue $40, 000 Carolina Cent. RR. aid-construction bonds. 


BROOKLAND SPECIAL SCHOOL DISTRICT NO. 71 (P. O. Brook- 
land), Craighead County, Ark.—BOND SALE.—On July 15 $8,000 6% 
bonds were awarded to Gunter & Sawyers of Little Rock at 98.50. ‘Denom. 
$500. Date Aug. 151914. Int. F.& A. Due $500 yearly Aug. 15 from 


1919 to 1934 inc 
Green Bay), Wis.—BOND SALE.—On 


BROWN COUNTY e- 2 
July 15 the $25,000 444% 5 year (aver.) tuberculosis sanitarium bonds 


(V. 99, 138) were award Wells & Dickey Co. of Minneapolis at 
100.64 ya basis of about 4. 375% Denom. $1,000 and $500. Int. semi- 
po Due one-tenth year y “for 10 years. 


BROWNSTOWN SCHOOL TOWN (P. O. Brownstown), Jackson 
County, Ind.—BOND OFFERING.—Proposals will be received _until 1 

m. Aug. 15 by Frank Branaman, Orlean R. Emerson or Albert Daneka, 
wn, Trustees, ~~ $6,500 4%% heating and ventilating plant constr. 
bonds, Series No. 1. Denom. $500. Date June 20 1914. Int. J.& D. at 
Brownstown ha Bank, Brownstown. Due $500 yearly on June 20 
from 1915 to 1927 incl. 

BRUNSWICE, Glynn County, Ga.—BOND OFFERING.—Proposals 
will be received until 3 p. m. Sept. 16 by J. Hunter Hopkins, Mayor, for 
the $13,500 fire dept.-equip. and $16,500 sewerage-system-ext. 5% coup. 
bonds voted July 22 (V. 99, p. 64). Denom. $1,000. Int.A.& O. Due 
Oct. 1 1944. Cert. or cashier’s check for 2% of bonds bid for, required. 
Bidders must be prepared to accept bonds attached to draft for balance 
of purchase price not later than Oct. 1. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

BURLESON COUNTY (P. O. Caldwell), Tex.—BOND ELECTION .— 
An election to vote on the qu uestion of anne 2 $135,000 Brazos River levee- 
construction bonds will be held Aug. 3, it is mated: 

BURLINGTON, Des Moines County, Iowa.—BONDS AUTHOR- 
IZED.—An ordinance was adopted on J uly 30 0 eovians for the issuance of 
$92. oe. 4%% _ coup. flood- —— Denom. $1, oe. Date 

N. at office of Geo. tel & Co., Davenport. Due $2,000 
Horr 1 1915 and $5,000 yearly on Soy 1 from 1916 to 1933 incl. 

BUTLER, Bates Comey, Mo.—BOND Orrenin’ .—Bids will be 
received until 6 p. m. it is stated, by H. ook, Mayor, for 
$75,000 5% 5-20-year Aug. 3. water bonds. Dectified vo for $1,000 
required. 


CALIFORNIA SCHOOL DISTRICT (P. O. California), veeinks 
ton County, Pa.—BONDS VOTED.—The qu uestion of issuing $10 
school-improvement bonds carried by a vote of 60 to 5, it is stated, at the 
election held July 18. 


CAMBRIDGE SOROOF DISTRICT (P. O. Cambridge), Gucensery 
County, Ohio.—BOND SALE.—On July 23 the $25,000 5% 8 8 hy 3 
aver.) school bonds (V. oo p. 213) were awarded to weet — > 

alter, Cincinnati, at 102. 83 and int.—a basis of about 4.574% ther 
bids were as follows: 
Provident Savings Bank & Trust Co., Cincinnati__.........-.-- $25,642 50 


Weil, Roth & Co., ane Scaled atte lalis aati a an wikwawalh 25,512 50 
Field, Richards & Co., Cincinnati_.............--..-.------ 25,462 50 
Hayden, pS a, OO eee ae re 25,457 00 

Stacy & Braun, To ne RTE OI TIE IT EEL PE 25,407 56 
re as GG. See othuibénedtekbeunaedndaddatson debidés ,400 00 
Tillotson & Wolcott Co., Gleveland_............-....------ 25,392 50 
Seasongood & Mayer, Cleveland__-_.....-.------------------ 25,287 50 
Spitzer, Rorick & Co., Toledo. .............- 222 onene 25,162 50 

rst National Bank, Cleveland_.-........-....-----.-.-.--- 25,105 00 


CANTON, Stark County, Ohio.— BOND OFFERING.—Proposals will 
be received until 12 m. Aug. 17 by Emmet C. Brumbaugh, City Aud., for 


the following bonds: 
$86,000 soweee Segue - -plant-install. bonds. Denom. $1,000. Due 


ept 1 
12,000 sipeet- cinemas Gage. site-purchase bonds. Denom. $1,000. Due 


1 

9,800 Woodland Ave impt. 4 Ss portion) bonds. Denom. (9) $1,000, 
(1) $800. Due Mar. 923. 

56,600 weroct-tmpt. Ag aendhent bonds. Denom. (56) $1,000, (1) $600. 


19,500 Saxe St. impt. (assess.) bonds. Denom. @9), #3, 000, (1) $500. 
Due $4,000 yrly. from 2 to Fg incl. and $3.5) years. 
38,700 sixth St. impt. (assess.) bon Denom. (38) SL 00, "a $700. 
Du yrly. from 2 to 5 yrs., incl., and $6,700 in 6 y 
26,900 Garfield Ave. paving (assess.) bonds.’ Denom. OB) $i. 000, (1) 
se 4 Due $6,000 in 2 and 3 yrs., $5,000 in 4 and 5 yrs. and $4,- 
yrs. 
7,100 Clark Ave. impt. (assess.) bonds. Denom. (6) $1,000, (1) $2,100. 
Due $2,000 in 2 and 3 yrs., $1,000 in 4 and 5 yrs. and $1,100 in 


6 yrs. 

Date Mar. 1 1914, except the first issue ($86,000), which is dated Sept. 1 
1913. Int. semi-ann. Cert. check ona Canton bank for 5% of bonds bid 
for, payable to City Treas.. required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 
A certified copy of the abstract showing the fowality "or the issue will be 

furnished successful bidder. Purchaser shall print at own expense the neces- 
cary ay bonds on special bond borders and coupon sheets to be furnished 

y the city. 
pcsneer COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. 
fin ), Wyo.—BOND SALE.—On July _ 20 $8,000 6% _7-year (average) 
build bonds were awarded to Oswald F. Benwell o “Denver at 103—a 
| ~My Causey, 


about 5. ne: panes bids were: 
ee Cr. Bc cn cannemewankeesinwn nme ell $8,207 
James N. Wright & Co., ee nee 


8,084 
ne CR a cn wmaciddadmbanbeiand 8,080 
Wyoming Savings & Trust Bank, Cheyenne. ...-.....----...--- 8,080 
State of I 6 oi ie dn od oo wa eme nih dpamie sauna abeisie aieal 8.000 
8 ee oe ae S 


,000 
Denom. $800. Date July 1 1914. Int. J. & J. Due $800 yearly 
Jan. 1 from 1917 to 1926, inclusive. 
CARDIFF SCHOOL DISTRICT, San Diego County, Cal. Wie 
SALE.—The $4,200 6% * ear building and equipment bonds (V. 
. 1762) were awarded on Feb. 6 to Sheldon J. Pardee at 100.20 and a: 
enom. $420. Date Jan. 19 1914. Int. J. & J. 


CAREY, Wyandot County, Ohio.—BOND SALE.—On July 27 the 
$12,500 5% 1-10-year (serial) street-improvement bonds (V. 99, p. 64) 
were awarded to the Sycamore State Bank of Sycamore at 100.96: basis 


of about 4.80%. Other bids were 

Ohio Nat. Bank, Colum.-_$12, rt 25 ya. Roth & Co., Cincin. $12,533 75 
People’s Bkg. Co., Carey - Stacy & Braun, Toledo__. 12,510 83 
Field, Richards & Oo. .Cin 12, "350 00 me Rorick as Co.,Tol. 12,502 00 

Denom. $500 and $250. Date May 1 1914. Int. _&N. 

CARROLL COUNTY (P. O. Delphi), ‘Ind. - ane SALE.—On 
July 25 7. $9,800 4%% 5 2-3- Ft  ayerefine highway-improvement bonds 
(V. 99 213) were awarded iott & Harrison of Indianapolis 
for $9, ‘B48 (100.489) and int. co ae ‘of about 4. 40%. 
other bidders. 

CARROLLTON SCHOOL DISTRICT (P. O. Carrollton), Carroll 
County, Ohio.—BOND ELECTION .—An election will be held Aug: 24, 
it is stated, to vote on the proposition to issue $1,600 school-impt. bonds. 

CARSON, Pottawattamie County, Iowa.—BOND SALE.—Geo. M. 
neue . Co. of Davenport were awarded an issue of $15,000 water bonds 
on June 1. 

CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Smith County 
Tenn.—BONDS VOTED.—The question of issuing $10,000 high-schoo 
bones * mae reports state, by a vote of 159 to 32 at the election held 

uly 

CASS COUNTY (P. O. Logansport), ind. —BOND SALE.—On 
July 27 the $2,600 4%% 5 2-3-year highway wo xror bonds (V. 99, 
p. 213) were awarded to W. M M. Graffis for $2, bot (100.153) and int.—a basis 
$ about 4.473%. Other bids were: 


There were four 





F. Wild & Co., Indianapolis $2,602 | Fletcher-American Nat. Bank, 
Seese, Elliott & Harrison, Ind. 2,601 Indianapolis 
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CEDAR FALLS SCHOOL DISTRICT (P. Cedar Falls) 
hawk County, lowa.—BOND SALE.-On July 2 the $30,000 00 5% 
East Cedar Falls school- building and gymnasium bonds = 
were awarded, it is stated, to GeO. M. Bechtel & Co. of Dav 
$30,970 (103. 333)—a basis of about 4.594%. 


CENTERBURG, Knox County, Ohio.—BOND OFFERING.—Propos- 
followin re hehe until 12 m. Aug. 27 by Leo Dally, Village Clerk, for the 
‘ollo 3 
rovement village's rtion) bonds. Denom. $200. Date 
ee une. 30 ee ._"Due's $200 each six months from April 1 1915 to 
clusive. 
27,000 Conterburg plan nt-purchase bonds. Denom. $500. 
Date Aug. 1 1914. Due $ each six months from April 1 1919 to 
Oct. 1 1945, inclusive. 
Interest semi-annual. Certified check for 2% of bonds bid for, payable 
to Village Treasurer, required. Bonds to be is rod and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


CHARLOTTESVILLE, Albemarle County, Va.—BOND SALE.—On 

July 30 the $80,000 20-year sewer bonds (V. 99, p. 213) were awarded, it is 

pe ee “age Watts & Co. of Baltimore at Nol. 875 for 5s—a basis of 
about 


CHATSWORTH, Murray County, Ga.—BOND ELECTION.—An 
election will be held Aug. 5 to vote on the question of issuing $13,000 mu- 
nicipal water-works-system bonds, reports state. 


CHESANING, Saginaw County, Mich.—BONDS DEFEATED.— 
The proposition to issue $9,000 water bonds failed to carry at the election 
eld July 20 by a vote of 46 ‘‘for’’ to 89 ‘‘against.’ 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND ELECTION. 
—The County Court at its quarterly meeting on July 7 decided, it is stated, 
to submit to the voters in August the question of issuing $50,000 road bonds 


CHICO HIGH sonocL DISTRICT (P. 2. Chico), Butte County, 
Cal.—NO BOND ELECTION PROPOSED.—We are advised that the re- 
ports stating that this Givertict is contemplating calling an election to vote 
on the question of issuing $60,000 school bonds (V. 98, p. 705) are erroneous. 


CHICOPEE, Hampden County, Mass.—BOND OFFERING.—Pro- 
posals will be received until 1 p.m. Aug. 3 by Wm. C. O'Neil, City Treas- 
urer, for $10,000 4% coupon tax-free Cooley Brook water-shed land- 
purchase bonds. Denom. $1,000. Date June. 11914. Int. J. & D. at 
Old Colony Trust Co., Boston. Due $2,000 yearly on June 1 from 1915 
to 1919, inclusive. These bonds will be certified as to genunieness by the 
Old Colony Trust Co. and they will further certify that the legality of this 
issue has been approved by Ropes, Gray, Boyden & Perkins of Boston, a 
copy of whose opinion will accompany bonds when delivered, without 
charge to purchaser. 


CITRA SPECIAL SCHOOL DISTRICT NO. 10, Marion County 
Fla.—BOND OFFERING.—Proposals will be received until Sept. 1 by the 
Board of Public Instruction, J. H. Brinson, Secretary (P. O. Ocala), for 
$8,000 5% 20-year school bonds. Denom. $1,000. Interest annually. 
Certified check for 5%, payable to the Board of Public Instruction, re- 
oes. These bonds were offered on July 14 (V. 99, p. 139) but no satis- 

actory bids were received. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND OFFERING. 
—Further details are at hand relative to the offering on Sept. 14 of the 
$500,000 10-20-year (opt.) Columbia River bridge-construction bonds 
(V. 99, p. 283). Proposals for these bonds will be received until 2 p. m. 
on that day by Wm. N. Marshall, County Auditot. Denom. $1,000. 
Interest (rate not to exceed 6%) payable at fiscal agency of State or at 
office of County Treasurer. Certified check for $5,000, payable to County 
Auditor, required. Purchaser to furnish bonds. 
ceedings will be furnished on request. 

Bids may be submitted for one ra a of the following options: $500,000, 
interest payable annually; $500 interest payable semi- annually: 
$250,000, interest payable IB sy “aaa $250,000, eet payable semi- 
annually. Bonds to be furnished by the successful bid 


CLARKSVILLE, Red River County, Texas. a SALE.— 
John B. Oldham of Dallas was recently awarded $20,000 5% ee 
ment bonds at 100.25 and int. Date July 1 1914. Int. J. & J. 

July 1 1954, optional as follows: $5,000 July 1 1924, 1934 and 1944; $5, 000 
July 1 1954 without option. Net othe 000. Assessed value, $2,- 
545,050; estimated real value, $4,000,0) 


CLEVELAND CITY SCHOOL sanbaaer (P. O. Cieratand). Ohio. 
—BOND ELECTION .—An election will be held Aug. 11 to vote on the 

uestions of issuing $1,000,000 site-purchase-constr. and equip. and $500,- 
000 equi uip. and impt. bonds. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Proposals will be receiv until 10 a. m. Aug. 14 (and from day to day 
thereafter until sold) by E. M. Caldwell, County Treasurer, for the follow- 
ing 44%% highway-improvement bonds: 
$6,560 a" Daywitt et al road bonds in Center Township. 

2:7 OJ : et al road bonds in Center Township. 
Ww Davis et al road bonds in Jackson Township. 
Daniel Karb et al road bonds in Washington Township. 
3,920 Wm. P. Boyd et al road bonds in Perry Tgwnship 
Orlando B. Elliott et al road bonds in Michigan Township. 
Rogers Strawn et al road bonds in Michigan Township. 
2,80 . Alter et al road bonds in Forest Township 
Robert F. Dunn et al road bonds in Forest Township. 

Dp. 


Fuil transcript of pro- 


1,600 Dug om, C. Stanley et al road bonds in Forest LD ee 
2,640 Wn. Betts et al road bonds in Forest Townshi 
enom. 20 yt to each issue. Date July 9 1914. Int. "M. & N. 


CLYDE PARK, Park County, Mont.—BOND ELECTION .—The elec- 
tion to vote on the question of issuing the $20,000 water bonds (V. 98, p. 
628) will be held Oct. 1. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.— BOND OFFERING. 
—Proposals will be received until 12 m. Aug. 24 by the Board of County 
Comnrs., . Dickey, Clerk, for $14,500 5% inter-count nlehw ey 
No. 84 improvement bonds. Auth. Secs. 1222-1 and 1223, 
Denom. $500. Interest semi-annually at office of County Treasure 
Due $1,000 Aug. 1 1915 and $1,500 yearly on Aug. 1 from 1916 to 1924. 
inclusive. Conitied check on a bank other than the one making the bid, 
for $500, | a py to County Treasurer, required. Bonds to be delivered 
and paid or on Aug. 31. rchaser to pay accrued interest. 


COLUMBUS, Platte County, Neb.—BOND ELECTION .—Accord- 
ing to reports, an election will be held Aug. 5 to vote on the question of 
issuing $64, 500 paving and storm-sewer bonds. 


CORTE MADERA CATT ARY DISTRICT (P. O. San Francisco) 
Cal.— BONDS NOT YET SOLD.—No sale has yet been made of the $7. 506 
5% 20-year (serial) tax-free bonds offered > . mana (V. 98, p. 
Denom. $375. Date Jan. 1 1913. Int. J. 


CRAWFORD COUNTY (P. O. saneite 3 tad. —BOND OFFERING .— 
Proposals will be received until 2 p. m. Aug. 4 by A. H. Flanigan, County 
Treasurer, for $7,500 44%% Cyrus Allen et al highway hongs in Liberty 
Township. Denom. $375. Date Aug. 4 1914. N. Due $375 
each six months from May 15 1915 to Nov. 15 1924, iechantoe. 


CROSS CREEK SCHOOL DISTRICT, Kings County, Cal.— 
BONDS AUTHORIZED .—The Board of County Supervisors have ordered 
the issuance of $8,000 school bonds, it is reported 


a CRYSTAL FALLS, Iron County, =. —BOND SALE.—On July 27 

the $16,000 5% coupon sewer bonds (V. Pp. 283) were awarded to the 

Iron County National Bank of Crystal Fatis at 101.45 and accrued int. 

The following bids were also received: 

Mottes Bros., Crystal Falls_$16, seed ye Bond Co., Chicago 16,087 

First & Old Detroit National A. 1ood & Co., Detroit__ 16,051 
Bank, Detroit..........- 16,136 ; A Nuveen & Co., Chicago 16,025 


DAKOTA, Dakota County, Neb.—BOND OFFERING.—This village 

s offering for sale an issue of $4,000 5-20-year (opt.) electric-light-plant 

ponte - not exceeding 6% int. Auth. vote of 50 to 15 at the election held 
uly 


~P DALLAX SCHOOL DISTRICT, Kings County, Calif.—BONDS 


AUTHORIZED.—According to reports, the Board of Count ha 
ordered the issuance of $3,500 school bonds. a ine 


DARBY TOWNSHIP RURAL SCHOOL DISTRI . 
ville Center), Union County, Ohio.— BOND SALE On July Sh te 
$4,500 6% coup. bldg. bonds (V. 99, p. 213) were awarded to the First 





State Bank F Plain City at 100. 40 and int. The Union Banking Co. of 
Marysville bid $4,508 and int. 

DAYTON, Ohio.—BONDS AUTHORIZED. reise ordinance was passed 
on J ay is providing for the issuance of $4,500 % storm-sewer-replace- 
mes nds. se sol $1,000, (1) $1, $00." ate July 11914. Int. 

-&J. Due July 1 

DAYTON, Hamilton County, Ohio.—BONDS PROPOSED.—Local 
newspaper reports state that this city is contemplating the issuance of 
$1,000,000 water bonds. 


Pass COUNTY (P. 





+ meneeer),, Ind.—BOND oorzet, NG.— 
ls will be received until 3: D. =. 4 5 by Albert Bolin Treas. 


for 880 4%% Clinton Bowman e a t. bon 55S in Jackson 
. Denom. $218. Date July 15 O14. ne N. Due $218 each 
ba | months from May 15 1915 to Nov. 15 i994 a 


DEDHAM, Norfolk County, Mass.—TEMPORRAY LOAN.—On 
July 30 the loan of $50,000, due Nov. 6 od re Gasemeted with the Ded- 
ham Institution for Savings, > & te at 4.95% discount. 

DELAWARE COUNTY (P. ee Ohio.—BOND SALE.— 
On July 27 the two issues of 5% Thea ds (V. 99, 214) were awarded, it is 
stated, to the Ohio Nat. Bank of Columbus as ‘thtlows: 
$22,000 A (aver.) gravel-road-funding bonds for $22,287—equal to 


01.345 
12,000 osar , am ) ditch bonds for $12,050—equal to 100.416. 


DELPHOS, Allen County, gree. he me OFFERING .—Proposals 
will be received until 12 m. Ais? E. Weger, City Aud., for $16,- 
044 43 5% Second St. impt. (city’s OF San} bonds. ‘Denom. (15) $1,000, 

» pom 044 43. Date Junel ise. nt.J.&D. Dueon June | as follows: 
1915, $2,000 1916 and 1917, $3, 600 1918, $4,000 1919 and $4,- 
$4443 43 in 1921. Cert. check for 5% of bonds bid for, payable to City Treas., 
required. Bonds ato be delivered and paid for within 10 days from time of 
award. Purch pay accrued int. similar issue of bonds was awarded 
to Otis & Co. of Gléveland during June; see V. 98, p. 1865. 


DELRAY, Palm Beach Co., Fla.— BOND OFFERING.—Further details 
ore at hand relative to the offering on Aug. 10 of the $20,000 6% 30-yr. 
coup. tax-free water and ans bonds (V. 99, p. 283). Pro ls for 
bonds will be received until 7 p. m. on that ay by A. F. 

or Anne Neilly, Town Clerk. Denom. $1,000. 
J .& J. at Nat. Bank of Commerce. No deposit required. Bonded debt, 
this issue; no floating debt. Assess. val. 1914, $140,000. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND ELECTION PRo- 
POSED.—Reports state that an election will probably be held shortly in 
Dist. 4 to vote on the question of issuing $350,000 road and bridge bonds. 


DEUEL COUNTY (P. O. Clear Lake), So. Dak.—BOND ELECTION 
PROPOSED .—The voters of this county » according to reports, are circu- 
lating petitions asking the Board of County Commissioners to submit a 

ro eins 7  “emeae election in November to issue $100,000 court- 


these 
iller, Mayor, 
Date July 1 1914. nt. 


ouse-buil 


DIXON, Lee County, Ill.—BOND ELECTION PROPOSED.—Local 
newspaper reports state that an election will be held in the near future to 
vote on the question of issuing $2,500 park bonds. 


DOBBS FERRY, Westchester County, N. Y.—LOAN DEFEATED. 
—At the election held J uly 27 the question of authorizing a loan of $58,500 
for village improvements failed to carry, it is stated. 

DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND OFFER- 
ING.—Additional information is at hand relative to the offering on Aug. 6 
of the $50,000 5% 20-30-year (opt.) road and bridge constr. and im t. bonds 
(V. 99, p. 214). Proposals for these bonds will be received until 2 p. m. 
on that day by the County Commissioners. Denom. to be agreed upon. 


Date July 1 1914. Int. J. & J. at place to be agreed upon. A deposit 
of $2,500 a pom Actual bonded debt (incl. this issue). $211,602: float- 
ing debt, $1,727. Assess. val. (real and personal), 1913, $5,429,695; 


total value, $16,289,099. 


DONALD RURAL HIGH-SCHOOL DISTRICT, Tex.—BOND ELEC- 

TION .—Reports state that an election will be held "Aug. 8 to vote on the 
question of issuing $4,000 building bonds. 
DUDLEY SCHOOL TOWNSHIP (P. O. Straughn), Henry County, 
Ind.—BOND CARS —On July 25 the $5,000 4% % 2%-year (aver.) bldg. 
bonds (V. 99, 65) were awarded, it is stated, to 5. F. Wild & Co. of In- 
dianapolis at 100. 05—a basis of about 4.487 %. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION .— 
aa election will be held Aug. 4 to vote on the question of issuing $1,000,000 

30-year coupon bonds, $250,000 for funding outstanding indebtedness, 
$360. 000 for highway bridge-construction and $550,000 for highway con- 
enue. Date Oct. 11914. Interest semi-annual. 

DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla. 
—BOND ELECTION PROPOSED.—Reports state that this district is 
contemplating calling an election to vote on the question of issuing $1,000,- 
000 school bonds. 


EAST POINT SCHOOL DISTRICT (P. O. oe Point), Fulton 
County, Ga.—BONDS PROPOSED.—Local news r Y- tches state 
— = is contemplating the issuance of 3C ,000 school-improve- 
men n 


EATON, Preble County, Ohio.—BOND SALE.—On July 27 the two 
issues . 5%, street-impt. (village’s portion) bonds, aggregating $12,500 


(V. 99, 65), were awarded to fe~ Richards & Co. of Cincinnati for 
$12,551 Lio. 408) and int. Other bids were: 

Deeey Ceeeer G2 Obs, “RNR ne ted dbdbed wetdensnodouceuhs $13.54} 25 
Davies-Bertram Co., Cincinnati__..................-.-.--. 12,! +4 
i hs Ce, 6 din eshdgen enh ee wanda eb edi adele 12,5 
ER 5 re 12,500 30 


EMAUS SCHOOL DISTRICT (P. O. pmews), Lehigh County, Pa.— 
BOND ELECTION PROPOSED.—This distri fe ecocws to hold an elec- 
tion to vote on the question of issuing $28,000 building bonds. 


EMERALD TOWNSHIP sompoL Ps, pad”. *! (P. O. 731,000 8% 
Paulding County, Ohio. een E.—On July 27 the $1 4000 
4-year (aver.) school bonds oo SAAD were awarded to the Farmers’ 
Bank of Paulding at par. The weno no other bidders. Int. J. & D. 


ENTERPRISE, Wallowa egg Ore.—BOND OFFERING.—Pro- 
osals will be received until 2 25 for $20,000 5% sewer constr. 
nds. Auth. vote of 125 to 30 at ine aviion held June 29 fe V.98, p. 629). 
Date Aug. 11914. Int. F. & A. at Continental & Commercial Nat. Bank, 
Chicago. Due in 1934, subject to call any interest paying date after 1924. 
Cert. check on an Enterprise bank for $1,000, payable to “City of Enter- 
prise,’ required. Bonds to be deliver and paid for within 10 days from 
time of award. Bids and check must be unconditional. 


ERIE COUNTY (P. O. Sandusky), Ohio.— BOND OF FERING.—Ac- 
cording to local newspaper a ptm this county will sell on Sept. 1 $30,000 
Main Market road impt. bo 

EVANSVILLE, Rock County, Wis.—BOND GorERtNe .—Pro Is 
will be received until 2 p. m. to-day (Aug. 1) by F bE pees v ges A lerk, 
for the $3,000 5% coup.  poving bonds mentioned in V. ot enom. 
$100. ate Sept. 1 1 nt. ann. in Sept. at Ba e, SM 
Due in 1923 and are subject tocall. Bonded debt Gad. this issue) , $58,000 
no floating debt. Assess. val. 1914, $2,000,000 


FAIRPORT, Lake County, Ohio.—BOND SALE. —On uly 38 cine 
$18,500 5% 10%-yr. (aver.) coup. water-main-ext. bonds (V. SB, 200 
were awarded to the First Nat. Bank of oe for $18,723 85 (101 Etta 
a basis of about 4.853%. Other bids w 
Stacy & Braun, Toledo- --$18. 717 % Spitzer, Rorick & Co 
Weil, Roth & Co., Cin_.. 18,696 1 Toledo 
Ohio Nat. Bank, Colum__ 18,673 oo Tillotson & Wolcott Co 
Hoehler, ummings & Cleveland 

Prudden, Toledo. ..-- 18,601 75 

FERGUS FALLS, Ottertail County, Minn.—BOND ELECTION — 
The election to vote on the question of issuing the $17,000 street-improve- 

ment, power sprinkler and street roller purchase bonds (V. 98, p. 2009) 
will be held Aug. 11, it is reported. 

FORT DODGE, Webster County, Iowa. To OFFERING .—Pro- 

Is will be received until 8.30 Sen . Aug. 17 by W. L. Tang, City yee 

for $80,000 of an issue of $100, city-hall MAY voted June 30 (v 

139). Int. (rate not to ro 5%) payable semi-annual. Cert. 
for no of bonds bid for, required. 


FORT MEADE, Polk County, Fla.—BOND ELECTION.—An elec- 


tion will be held Aug. 21, it is stated, to vote on the questions of issuing 
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*¢ 000 municipal bldg., $25,500 lighting-plant-constr., $25,000 street- 
Waving, $7,500 water-works and sewerage-system-ext. bonds 
FORT PAYNE, De Kalb County, Ala.—BONDS NOT SOLD.—No sale 
hes ag been made of the $10,000 5% 20-yr. school bonds offered on July 1 
p 
FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Pro 


Is 
will be received until 12 m. Aug. 4 by J. H. Morton, City Aud., for 


e fol- 


lowing 5% impt. bonds: 
3. 500 Br 3 ‘Ave. impé. bonds. Denom. (26) $500, (1) $500. Due 
1 bond yearly on Mar. 1 from 1915 to 1925 incl., 2 bonds yearl 


he ~ +4 1 from 1915 to 1919 incl. and 1 bond yearly on Sept. 1 romn 
1920 to 1925 incl. 

9,950 Poplar St. impt. bonds. Denom. (19) $500, (1) $450. Due 1 

bond each six months from Mar. 1 1915 to Sept. 1 1924 incl. 

Auth. Secs. 3914 and 3939, Gen. Code. Date Mar.11914. Int.M.&S8. 
at any bank in Fostoria. Cert. check for 10% of bonds bid for, payable to 
City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—On 
July 25 the Se ,000 4% % 1%-year (aver.) White Water River flood bridge 
bonds No. 3 (Vv. 98,  s 1933) were awarded, reports state, to the Franklin 
County Nat. Bank, Brookville, at 100.075—a basis of about 4. 46%. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On July 29 the Da issues of 5% road-impt. (assess.) bonds, aggregating 
$44,000 (V. 99 65), were awarded to Stacy & Braun of Toledo for $44,- 
632 27 (101 436) and int. Other bids were: 

Provident Savings Bank & Trust Co., Cincinnati___-_-__ $44,602 80 & int. 
Ohio National Bank, Columbus $44,126 00 & int. 


FRANKLIN TOWNSHIP, Summit County, Ohio.—BONDS NOT 
SOLD.—No bids were received on July 28 for the $5,945 05 5% 3\- 
(aver.) coup. Manchester road-impt. bonds offered on that day (V. $9. 
Elgin, 


p. 214) 

<= ed COUNTY SCHOOL DISTRICT NO. 20 (P. 

R. No. 3, St. Anthony), Idaho.— BOND SALE.—On July 17 the 
aS a Idaho purchased $4,000 6% bldg. bonds at par. 

GALLIPOLIS, Gallia County, Ohio.— BOND SALE.—On July 28 the 
$20, pg 5% 6% -year (average) street-improvement assessment bo 

1 & Pp 65), were awarded, reports state, to the First National Bank of 
nilipol at 100.875—a basis of about 4.854 %. 

GENEVA SCHOOL DISTRICT (P. O. Geneva), Kane County, 
Ill.—BOND ELECTION PROPOSED.—It is reported that this district 
intends holding an election in the near future to vote on the issuance of 
school-bldg. bonds. 

GIBSONBURG, Sandusky County, Ohio.—BOND SALE.—On July 
27 the $2,200 5% % 1-4-year (ser.) garbage bonds iv. 99, p. 214) were 
awarded to Eben Root, Fremont, for $2,209—equal to 100.409. Other 

were: 
Security Savings Bank & Trust Co., Toledo__..____.-______-- $2,206 25 
Tillotson & Wolcott Co., C leveland 


GIRARD, Burke County, Ga.— BONDS DEFEATED.—Reports state 
that the qu uestion of ‘fetter me f ‘the $8,000 school-site-purchase and constr., 
$3,500 Holland Creek bridge-constr., $3,500 Harris ravine bridge-constr., 
$3,000 city hall and barracks impt. and $2,000 cemetery-site-purchase 
bonds (V. 99, p. 65) failed to carry at the election held July 27. 
GLENDALE, Los Angeles County, Calif.—BONDS VOTED.—By a 
vote of 1318 to 618, the proposition to issue water-works-system-constr. 
bonds carried, it is reported, at the election held July 21. 
GLENWILLOW VILLAGE SCHOOL DISTRICT, Cuyahoga 
Tp. Ohio.—BOND OFFERING.—Proposals will be received until 
.m. Aug. 24 by Chleo E. Atkins, Clerk Board of Education, for $7,000 
coupon building bonds. Auth. Secs. 7625 and 7626, Gen. Code. 
ao 500. Date “‘day of sale.”’ Int. A. & O. at office of District 
Treasurer. Due $500 yearly on Oct. 1 from 1915 to 1928, inclusive. 
fied check on a bank, other than the one making the 
bid for, Por w to District Treasurer, required. Bonds 
and ~y for within ten days from time of award. 
accrued 


Qoutan fh INDEPENDENT wir try DISTRICT 
Goliad County, Tex.—BOND ELECTION PROPOSE 
that an election has been called to determine whether or 
shall issue $5,000 bidg.-completion bonds. 


GOSHEN, Orange County, N. Y.—BOND SALE.—On July 28 the 
ag ry 4%% 25-yr. caper. ) coup. sewer bonds dated Aug. 1 1914 (V. 99, 
14) were awarded to I aoe W. Sherrill Co. of Poughkeepsie at 102.625 

p-3 int.—a basis of about 4.33%. Other bids were 
Middletown Sav. Bk., Midd. 10 °30 Lee, Hig: nson. & Co., N. Y..101.25 
Geo. B. Gibbons & Co., N. ¥.101.625|Goshen Sav. Bank, Goshen __100.80 
GRANDVIEW HEIGHTS, Franklin County, Ohio. OND. OF- 
FERING.—Pro will be received until 12 m. Aug. 29 by V. Jones, 
ie lane (P. O. R. F. D. No. 5, Station A, Columbus), for thief following 


$38,000 street-impt. (assess.) bonds. Denom. $1,000. Due $4,000 yearly 
on Mar. 1, beginning 1915. 
3,000 pres curb sidewalk and gutter-constr. bonds. $500. 
Due $500 yearly on Mar. 1 from 1$19 to 1924 Incl. 
$150. Due Mar. 1 1924. 
Cert. check for 1% of bonds bid for, 


150 impt. oe s Sey bond. Denom. 
Date Mar. M.&S. 

payable to vhs _ ee, required. Bonds tobe delivered and paid for 

within 10 days from time of award. Purchaser Eto payjaccrued' interest. 
GRANGER, Williamson County, Ry —sONP OFFERING .—Pro- 

nag will be recelved until 8 p. m. 4 by G. Kincaid, rer Sec., 

or L > ten = 5% nn r. (opt.) cowentenni Sands ‘voted April 7 (V. 98, 

RY hg 11914. Int. ann. on June 1 at Fo Nat. Bank, 
ane ~ Waewe Tr. & Savs. Bank, Chicago. ,Cert. check for $ 500 required. 


= GRANT COUNTY (P. O. Milbank), So. Dak.—BOND ELECTION 
PROPOSED .—tThe proposition to issue $75,000 000 court-house-constr. bonds 
at not exceeding 41% int. will be etenitend to a vote at the November 
election, it is stated. Due in not less than 5 yrs. nor more than 20 yrs. #j 


GRANTHAM TOWNSHIP, Wayne County, No. Caro.— BOND ELEC- 
TION .—An election will be held ot - 18, it is reported, to submit to the 
voters the question of issuing $ ) Carolina Central RR.-aid-construc- 
tion bonds. 

GREENE COUNTY (P. O. Bloomfield), Ind.— BOND OFFERING.— 
Proposals will be received until 2 p. m. Aug. 3 by John W. Johnson Co. 
Treas., for the following 4 ty R- 
$11,000 James F. Kirby ye tL. - 4 in Smith Twp. Denom. $550. 

12,400 G. Beck et al. right Twp. Denom. $620. 
po July 15 1914. Bar on one tan of each issue each six months. 


GUTHRIE, Logan County, Okla.— BOND ELECTION .—An election 
will be ar Aug. 11, it is stated, to vote on the questions of issuing $25,000 
water-system- improvement and about $250, electric-light and power- 
plant-purchase 


© HAMILTON COUNTY (P. wepmeme), Ind.—BOND SALE .— 
On July 25 the ee a of De 5 eg 9 (aver.) highway-improve- 

ment bonds, $8,320 (V. 99, 215), were awarded to the Citi- 
zens’ State Ba bo esville, it is stated, for $8, 345 (100.30) and interest 
—a basis of abous 4.438%. _ on ES 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND ELEC- 
TION .—Reports state that the questions of issuing $200,000 school and 
$100,000 Erlanger Hospital bonds will be submitted to a vote on Ang. 6. 


HAMTRAMCKE, Wayne County, Mich.—BOND ELECTION.—An 
election will be held Aug. 4, reports state, to vote on the question of issuing 
$58,000 village-hall-construction and $35,000 water-extension bonds. 


HARRISON, Boone County, Ark.—BOND SALE.—On July ‘24 
$45, 000 6% Water Dist. No. 1 general-water-system bonds were awarded 

‘© the Hanchett Bond Co. of Chicago at a price to net thecity par. Denom. 
$300. Date Aug.11914. Int. F.& A. Dueserially from 1916 to 1934. 


HARRISON SCHOOL TOWNSHIP (P. O. West Middletown), 


to be delivered 


to pay 


P.O. Goliad), 
-——It is stated 
not the district 


Denom. 


hway-impt. bonds: 


Howard County, Ind.— BOND SALE.—On July 24 the Rag veo 00 A 6\%- 
ear (aver.) building bonds (V. 99, p. 139) were awarded , Elliott 
K Harris arrison of Indianapolis at par and int., less $80 for Soa. Other 


= ti F. Wild & Co. of Indianapolis—Par and int., 


less $85 for expenses. 
M. Campbell, Sons & Co. of Indpls.—Par and int. , less $93 for expenses, 


nds | 


Certi- | US that the election to vote on the question of issuing the $3,500, 


bid, for 10% of bonds | 





HARRISON TouRsETy SCHOOL ag hg (P. O. Cadiz), He: 
County, Ind.—BoO. Pease hoe e $4, 2%-year (aver 
building bonds etek & 3. 215) were awarded to the 
Citizens’ State Bank foo $4. 696 1900. $63) = "4\4s—a basis of about 4. ve a 

HARTFORD, Conn.—BONDS AWARDED IN PART.—Local pa 
ae that the City Treasurer on July 27 announced that Harris, Forbes & & 

, New York, had desired oF —, “ a oy for $100,000 more of the 
82, 000,000 4% water bonds 99, 09) at par and int. The new 
bonds to be taken mature 350, $00 1932 Pa $50,000 1937. 

HEATH a git DISTRICT (P. O. Heath), Fergus County, Mont. 
—BOND ELECTION.—An election will be held Aug. 20 to vote on the 
proposition to pot $6,500 bldg. bonds. 

HERMOSA BEACH, Los Angeles County, Calif.—BOND ELEC- 
TION .—Reports state that an election will +) held 4 aug. 28 25 to vote on the 
questions! bon of issuing $10,000 city-hall and halds. 


HIGHLAND PARK, Wayne County, Mich. "BOND ELECTION .— 
An election will be held’ Aug. 4, reports state, to submit to the voters the 
question of issuing $100,000 school and playgrounds bonds. 

HIGHLAND SCHOOL DISTRICT, con we o County, Calif.— 
BOND ELECTION .—An election will be held to vote on the ques- 
tion of issuing $8,500 6% 20-year school fave Pay Yenom. $500. Int. ann. 


HILLSBORO COUNTY SCHOOL DISTRICTS, Fla.—BONDS NOT 
SOLD.—No bids were fecelved t Is ted, for the following 6% building 
bonds offered on Jul ff 99, 7 5.) 
$1,500 1-15-yr. (ser. Special #5 School Dist. No. 7 bonds 
000 1-30-yr. (ser.) Seffner Special Tax School Dist. No. 52 bonds. 
2, 000 1-20-yr. (ser.) Lake Tern Special Tax School Dist. No. 58 ue 

HIRLOCK, Dorchester County, Md.—BONDS VOTED.—Repo 
state that at the election held July 25 the question of issuing $45,000 or 
system and water-works bonds carried. 


HOOD Brivis COUNTY (P. O. Hood iver), Ore.—BOND OFFER- 
ING.— Is will be received until 10 a. m. Aug. 17 for ... $75,000 
5% Columbia River highway-improvement + bo authorized by a vote of 
1,502 to 425 at the election held July 15 (V. 99, p. 285). Due one-tenth 
yearly after ten years. 

HUDSON, Columbia County, N. Y.—BOND SALE.—On July 24 the 
$14,500 4% % 11-13-year (ser.) ~~ Ey A and caretaker- 
house-construction bonds were awarded to Isaac herrill Co. of Pough- 
keepsie at 100.51—a basis of about 4.19%. The Hudson City Savings 
Institution, Hudson, bid 100.50. Denom. (14) $1,000, (1) $500. Date 
Aug. 1 1914. Interest F. & A. 

HUNTINGTON, Huntington County, Ind.—BONDS AUTHOR- 
IZED.—Reports state that the Public Service Commission of Indiana on 
July 23 granted this city authority to issue $50,000 4%% ye 
electric-light, power and water-plant-improvement bonds. fnt. annual 
Due $2, yearly for 20 years. 


HUNTINGTON COUNTY (P. O. Huntington 
FERING.—Proposals will be received until 10 a. m. Aug. 6 (and from day 
to day thereafter tr until sold) by Geo. W. Gill, Co. Treas., for the following 
4%% Rene impt. bonds: 
$1,105 arick road bonds in Rock Creek Twp. Denom. $55.25. 

7,505 Wesley J. Redding road bonds in Rock Creek Twp. Denom. 


$375 25. 
Date Aug. 15 1914. Int. M. & N. Due one bond of each issue each 
six months from May 15 1915 to NNov. 15 1924 incl. 


HUNTSVILLE SCHOOL DISTRICT (P. O. Huntsville), Madison 
County, Ala.—BOND ELECTION PROPOSED.—Newspaper reports state 
that an election will be held in the near future to vote on the question of 


issuing building bonds. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Saipetae 
County, Cal.—BOND ELECTION PROPOSED.—The Secret: av 
nds 


» Ind.—BOND OF- 


(V. 98, p. 1336) will probably be held some time in October. 


INDIANAPOLIS, Ind.—BONDS PROPOSED .—This oy 
to local newspaper dispatches, anager oman the issuance of $1 
department-improvement bonds 


INDIAN SPRINGS TOWNSHIP, Wayne ages Caro 
BOND ELECTION .—According to reports, an election will be held Aug. 18 
to vote on the oo queen of outeg $25,000 Carolina Central RR.-aid- 
construction 


IRON RIVER, I ron County, Mich.—BOND SALE.—The Village Clerk 
advises us under’ date of July 24 that the $50,000 town-hall bonds have 


, according 
00,000 fire- 


been disposed of. 
ISHPEMING, Mar arcsette Couaty, Mich.—BONDS DEFEATED.— 
The question of issuing the $30,000 Third Ward sewer-constr. bonds (V. 99, 


Dp. 66) failed to carry, re 
of 117 ‘“‘for’’ to 173 


JASPER COUNTY  P. °. Newton), Iowa.—BOND ELECTION.— 
The question of issuing $30,000 5-yr. county-hospital bonds will be decided 
by the voters in November. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On July = 
the $7,700 444% 5 2-3-year (aver.) cou highway-impt. bonds (V. 99, 
284) were awarded to Ralph R. Raney o Portland for $7 ,736 (100. 467 ) ana 


at, state, at the election held July 20 by a vote 


int.—a basis of about 4.315%. Other bids were: 

Breed, Elliott & Harrison, Indianapolis__..............-.-- AE 00 
Se a See Oe ek, PII, 5x CS cdn deed chk cackgcnue 7,723 10 
is aa CS SI aD eee hs ined abet aeea 7.715 20 
ee RO EE BE RE RE: 7.705 50 


JEFFERSON COUNTY Ci oO. Stoubenvile), Ohio.—BOND SALE.— 
On ray, 28 the $10,000 o% “year (aver.) children’s home-improvement 
bon dated June 1 1914 ( Pads 215), were awarded, reports state, to 
Stacy & Braun of Toledo A Vigo 675 and int.—a basis of about 4. 773% - 


JETMORE, Hodgeman County, Kans.—BONDS OFFERING.—This 
place is offering for sale an issue of $7,500 5% toe (ops. ) re 
extension bonds. Denom. $500. Date July 11914. Int. J o Ee 
Breese is Mayor. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
July 27 the three issues of 444% 5 2-3-year (aver.) highway-imps. bonds, 
aggregating $15,260 (V. 99, 215) were awarded as follows: 

To the Franklin National Bank, Franklin. 
$10,600 issue for $10,692 (100.867)—a basis of about 4. 326%. 
700 issue at vy 
the Citizens’ National Bank, Franklin. 
$3,960 issue for $3. 983 (100.58)—a basis of about 4. 384%. 
Other bids were $10,600 Issue. $3, #60 Tssue. 


Franklin National Bank, Franklin._............ __-____- 975 00 
Miller & Co., Indianapolis REGS ST re a $10,652 00 3,¢70 00 
Breed, Elliott & Harrison, Indianapolis......_.- 10,650 00 3,965 00 
J. F. Wild & =. Indianapolis eae da dh on Saito aie ct att 10,633 60 970 00 
Fletcher-American National Bank, Indianapolis_. 10,646 00 3,961 25 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Sed 24 
the $38,000 5% s-year (a year over.) .) coup. or Sh pavement bonds (V. 99, p. 66 
were awarded to herrill Co. of Poughkeepsie at 101.67 oa. int. 
—a basis of ahead 4. 1.40%. Ooi ce bids were: 

Geo. B. Gibbons & Co., N. Y_101.56 |Harris, Forbes & Co., N. Y_.101.28 
Farson, Son & Co., N. ~ em 389 John J. Hart, Albany Pio Se” 101.13 


KANAWHA COUNTY f. O. Charleston), W. Va.—BOND ELEC- 
TION PROPOSED.—A petition is being circulated in the London Dis- 
trict, asking the County Court to call an election to vote on the issuance 
of road bonds, it is stated. 


EKANSAS CITY, Kan.—BOND ELECTION .—An election will be held 
$186,000 25, it is reported, to submit to the voters the pro tions to issue 
000 water-plant and $200,000 electric-light-plant~ pt. bonds. 


KANSAS CITY SCHOOL ar, a (P. O. Kansas City), Kan.— 





BOND SALE.—J. R. Sutherlin & Co. of Kansas City, Mo., recentl 

—— at private sale $137, my 4 i% % iS-yeer (aver.) — —-e ~-y1 

mprovement bonds at and interest. Denom. $ Date July 1 
1914. Int. semi-ann. at the State Treasurer's office. Topeka. These 
bonds are tax-exempt in Kansas. Due $13,500 yearly — July 1 
1924. Total bonded debt, including this inne, $936, Assessed 
val., 1914, $95,500,000. The purchasers are now 0: ffering these bonds to 


investors on a 4%% basis. 
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Minn.—BONDS PROPOSED.—Accord- 
this village, is coptemioans the issuance 


KEEWATIN, Itasca County 
ing to local news aper reports, 
of $125,000 bonds to take up outstanding inde 


KENTON COUNTY (P. O. Covington), Ky.—BOND ELECTION 
PROPOSED.—The question of issuing the it 000 road-construction 
pemes <. S (Vv. 98, Pp. 1632) will be submitted to a vote at the November election, 


btedness. 


KILLEN, Bell County, Tex.—BOND SALE.—The $16, 000 5% 10-40- 

yee (opt.) ye bonds offered on July 13 (V. 98, 1934) have been 

ended to Oldham of Dallas. Bonded debt, t issue. Assessed 
valuation, 1082. 370. 


KINGS COUNTY (P. O. Hanford), Calif.—BOND ELECTION.— 
An election will be held Sept. 18 to vote on the question of issuing $675,000 
$f5 Foy highway-construction bonds. Due $12,000 the first year and 

7 yearly thereafter. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On July 23 
eo. Fi. 000 4%% 5 7 o-yeer sere. ) highway-improvement bonds (V. 99 
5), were awarded to the Fletcher-American Nat. Bank of Indianapolis 
For au 085 (100. £08)—e basis ry ey ~ 4. SOT: Other bids were: 
i "a $15 O85 | Breet, Elliott & Harrison, Ind.$15,050 
i mM “Campbell, Sore Co. ,Ind. 15, '057 |\J.F . Wild & Co., Indianap__ 15,045 
Denom. $750. Date July 71914. Int.M.&N. 


KNOX COUNTY SCHOOL DISTRICT NO. 117 (P. O. Winnetoon), 
Neb.—BOND SALE.—On July 23 the $3.9 980 BO o% 5- a rl (opt.) school- 
building bonds (V. 99, p. 140) were awarded Barkley Jr. of Lincoln 
for $4,066 (102.16) and int.—a basis of > a 5% %.- Denom. (7) $500, 
(1) $480. ate July 11914. Int. ann. on July 1 


ENOXVILLE CITY INDEPENDENT SCHOOL DISTRICT (P. ©. 
Knoxville), gs bry! Iowa.—BIDS REJECTED.—All bids 
ceived for the $75,000 4%% ry ear (opt.) coup. high-school-bldg. 
bonds offered on oO 15 (V. 99, 66) were rejected. Reports state that 
the bonds will now be offered at pitvate sale until Aug. 1. 


KULLY CHAHA TOWNSHIP (P. O. Kully Chaha), Le Flore 
County, Okla.—BOND ELECTION.—An election will be! held Aug. 4 
to submit to a vote the question of i: road bo: similar 


15,000 
election was to have been held June 27 . 98, p. 1632). 


LACKAWANNA COUNTY (P. O. Scranton), Pa.— BOND SALE — 
—On July 27 the $100,000 4% 30-year road-impt. bonds (V. 99, Bi 66) 
were awarded to the Traders’ at. Bank of Scranton at par and int. aero 
were no other bidders. Denom. $1,000. Date Aug.11914. Int. F.&A 


LAKE CITY, Columbia County, Fla.—BOND OFFERING. a ki 

posals will be received until 8 p. m. Aug. 24 by G. A. Bue, Chairman Board 
of Public Works, for i hs — 3% 30-year validated redemption and improve- 
ment bonds. Auth. 5509, ws of 1905. Denom. $1,000. Date 
Oct. 11913. Int. A. eX Cert. check for $500 uired. These bonds 
were validated by a decree of the Circuit Court of Florida of the Third 
Judicial Circuit on Jan. 6 1914. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 

July 24 five issues of 44%% 5 2-3-year (aver.) highwa -impt. bonds, aggre- 

$42,000, were awarded to the First Nat. Bank of Crown Point for 

$42.16 195 (100. 464) and int.—a basis of about 4. 40%. The People's State 
, Crown Point, bid ~~" 190. Date July 151914. Int.M.&N. 


LAMPASAS COUNTY O. Lampasas), Tex.—BONDS VOTED.— 
At the election held July 1 Fae question of issuing $14,000 bridge bonds 
carried, it is reported. 


LANSING, Ingham County, Mich.—BOND OFFERING.—Proposals 
one be received until Aug. 1 by John McClellan, City Clerk, for the fol- 


5 
rit Yennsylvania Ane $3°800 on Sepi bonds. Due $2,700 on Sept. 2 
1916 and 1917 and ae on Sept. ; 1918 and 1919 
6,100 Seymour St. impt. bonds. Due $1,500 on Sept. $ 1916, 1917 and 
1918 and $1,600 on Sep t. 2191 9. 


Denom. $100. Int. M. & 8. at office of City Treasurer. 
LARGO, Ronetion ¢ Count ], Win. BOND ELECTION.—The City Coun- 
cil on June’ 23 decided to hold an election for the purpose of presenting to 


the voters a proposition to issue $40,000 paving, water-works and sewer- 
age-system bonds 
LATROBE, Westmoreland County, Pa.—BOND SALE.—On July 27 


$24 000 434% 9- rome saver.) coup. funding bonds were awarded to the 
elion Nat. Ba Pittsburgh at 101.375—a — of about 4.315%. 
Denom. $1,000. "int. J. & J. Date July 1191 

Due $1,600 y July 1 from 1915 to 


1920 a and $2,000 yearly 
July 1 from 19 1 te - 71929 Y incl. These bon om are pe rempe in Pa. Net 
indebtedness, $95,500. Assessed valuation, $5,257 ,4 
LAWRENCE COUNTY (P. O. Bedford), Ind. nie SALE.—On 
IW os 28 ae J: 800 4%% 5 2-3-year (average) road-improvement bonds 
Pe were awarded to the oan gf Trust Co. of Bedford for 
RH (100. 312) and int.—a basis of about 4.44%. Other bids were: 
tizens’ Nat. Bedf’d_$4,812 50 | Breed, Elliott& Harrison, Ind’s_ $4,810 
J. F. Wild & Con. “Ind'lis__ 4/811 00|E.M .Campbell Sons&Co. Ind. 4,810 


LETCHER SCHOOL DISTRICT (P. O. Letcher), Sanborn County, 
ak.—BOND ELECTION PROPOSED.—Local papers state that an 
election has been called for July 25 to vote on the question of issuing $25,000 


LEWISTOWN SOR00} pees (P. O. Lewistown) verse, 

County, Mont.—BOND E. V.—An election will be held Aug. 

to vote on the question of goviey $7,500 bonds. These bonds if aR 

wal take the pice of the $6,500 voted as mentioned in V. 98, p. 1790), 
the issue of which has since been withdrawn. 

LIMA, Allen County, Ohio.— BOND emer hh: fh —We are advised 
by the City Auditor that the $400,000 sewage-dis a ee and $375,000 
Ww og, rg street bonds will be submit e voters in Nov. 

p 


LITTLE YORK, Warren County, Ills.—BOND ELECTION.—An 
election will be held Aug. 10 to vote on the issuance of $4,350 5% water- 
works bonds. Due from 1915 to 1924. 

LIVINGSTON, Polk County, Tex.—BOND ELECTION .—An election 
to vote on the question of issuing $25,000 water-works-system-construction 
bonds will be held Aug. 20, it is reported. 


LOS ANGELES, Calif.—BOND SALE.—On July 20 $96,848 05 7% 
street-impt. (assess. 5) bonds were disposed of at par to local parties. 


LYNN, Essex County, Mass.—BONDS AUTHROIZED.—According 
to newspaper reports, the City Council has authorized the issuance of $14,- 
000 Little River playgrounds building constr. bonds. 


McARTHOUR, Vinton County, Ohio.— BONDS AUTHORIZED .—An 
ordinance was passed on July 20 prove for the issuance of the $9,000 
544% coupon road bonds voted July 17 (V. 99, p. 285). Denom. $1,000. 
Date Aug. 31 1914. Interest annual. Due $1,000 yearly on Sept. 15 
from 1937 to 1945, inclusive. 


McLENNAN COUNTY (P. O. Waco), Tex.— BOND ELECTION PRO- 
POSED .—According to reports an election will probably be held in the near 
future to vote on the question of issuing about $25,000 drainage bonds. 


MADERA, Madera County, Calif.—BOND ELECTION PROPOSED.— 
According to reports, an election will be held some time in September to 
submit to a vote the question of issuing water and sewer-systems-extension, 
fire-apparatus-purchase, city-hall-construction and bridge bonds. 


MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING.— 


Pro ls will be received until 12 m. Aug. 10 by H. M. Chaney, Count 
Auditor, for $30,000 5% cou a eeneeen ” joint-brid =-comstrmction 
bonds. Denom. $500. Date § ept. 1 1914. Int. M. & 8. at office of 


am a | Treasurer. Due $1, 500 each six months from March 1 1915 to 

8 1 1924 incl. A de posit of at least 5% of b 

Bi ; ‘will be received for the entire issue. oe eS 
MANGUM, Greer County, Okla.— BOND ELECTION .—Th - 

“— to 7; $100,000 light and ice-plant bonds will be calle 6 

vote on Aug 


MARION SCHOOL TOWNSHIP (P. O. Fillmore), Putnam County, 


Ind.—BOND SALE.—On July 25 the $2,500 4% % 2-yea rm 
Dist. No. 3 building bonds (V. 99, p. 140) were aw arded, it is stated, to 
James A. Arnold of Fillmore at 10i—a basis of about 3.974%. 








MARSHALL, Gathoun County, Mich.—BOND ELECTION.—An 
election will be held Aug. 22, reports state, to vote on the question of 
issuing $15,000 storm-water-sewer-system-completion bonds. 


MARVELL SPRCrAL SCHOOL DISTRICT (P. O. Marvell), Philipps 

County, Ark.— SALE.—On July 17 Gunter & Sawyer of Little 

Rock _ The? $13. 500 6% bldg. bonds at 98.50. Denom. $500. Date 
1914. Int. F.& A. Due serially Aug. 1 from 1917 to 1929 incl. 


oe Lucas Pada Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Sept. 1 by Thos. N. Dowling, Vil. Clerk, = r $i. 000 
3% qiizeer Key St. sewer district (assess.) bonds. Auth. . 3914 

Code. Denom. $500. Date July 1 1914. Int. ann. an. check 

my 10% of bonds bid for, payable to Vil. Treas., required. Bonds to be 
delivered and Ft —.. for within 10 days from time of award. Purchaser to 
Pay accrued interest. 

MELVIN ere DISTRICT (P. O. Melvin), Osceola County,’ 
Iowa.— BOND E.—This district has disposed of an issue of $10,000 
building bonds vaeea a 21. 


MERCED COUNTY (P. O. Merced), Calif.—BOND ELECTION PRO- 
POSED.—An election w i shortly be eld, reports state, to vote on the 
question of issuing $400,000 highway-improvement bonds. 


BOND ELECTION NOT YET CALLED.—The County Clerk advises 
us that no date has yet been set for the election to vote on the question 
of issuing the $1,000,000 road bonds (V. 98, p. 631). 

METHUEN, Essex County, Mass.—BOND SALE.—On July 28 the 
$34,000 4% 9-year (average) school bonds (V. 99, P. 286) were awarded to 
R. L. wn °& Co., Boston, at 101.099—a basis of about 3.855%. Other 


bids w 

Merrill, Oldham & Co., Bos_100.569|N. W. Harris & Co., Inc.,Bos_ 100.28 

Blodget & Co., Boston. _____ 100.375 
Denom. $1,000. Date July 11914. Int. J. & J. 


MIAMI COUNTY (P. O. ang ), Ohio.— BOND SALE.—On Jul ot 
te two ae of 5% cou -emergency bonds, aggregating $87, 
99, 16) were awa * to Tillotson & Wolcott Co. of Cleveland i 
39, 877 40 “C3. 307) and int. Other bids were: 
Breed, Ell & Harrison, Cincinnati-_..........---.-----.--- *$89,929 90 
Seasong: ong * Mayer, Cincinnati 768 60 





Provident Savings Bank & areas Co., Oincinnati............ ,754 00 
2 ee EE 2 Gas Cina cncccnacsecsucdéesuenundtunece :714 00 
Hayden, Miller & Go., Cleveland t eaatahan be deiekdin dei ae ante daeeebenen ote eee 89,475 00 
i ee. Ce. . tcccowuadcseeuneouececebed 89,462 00 

ous i & i ‘ a ESA a at et ed ala aR 89,400 
s & Prudden, ~—— bbctuselunncansoshes 88,901 00 


Cumming 
Rudol olphi Kleybolte & Co., a 
bid appears to be higher ry that of the purchasers, but is so given 
i: the County Auditor. 
MIDDLEFIELD, Geauga County, Ohio.— BOND OFFERING.—Pro- 
ls will be received until 12 m. Aug. 24 by L. L. Haskins, Vil. Clerk 
sear y) $4,000 5% street-impt. (Village’s 5 portion) bonds. Auth. Secs. 3939 
and 3953, Gen. Code. enom. $100. Date Aug. 11914. Int. F.& A 
Due $100 each six months from Apr. 1 1923 to bet. 1 1942 incl. Cert. 
check for 10% of bonds bid for, eapahic to Vil. Treas., required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 
MIDDLETOWN, Oran nge County, N. Ln ow OFFERING.—Pro- 
Fors will be received until 2 p.m. Aug. 5 by I. A. Taylor, City Treas., 
£10: 000 4%% tax-free street-impt. (AY Denom. $1, - Int. 
at office of City Clerk. Due $2,000 yearly on Mar. 1 from 1933 
co 1937 incl. Cert. check or bank draft on a N: Y. State bank or trust com- 
pany, for at least 2% of bonds bid for, payable to City Treas., required. 
MILAM COUNTY “ °. Sogeeeee), Tex.—BOND SALE. oe July 16 
the $150,000 Road D road-construction bonds (V. » Pp. 141) 
were sold on that day, 24 an ‘aa 
MILLBURN SCHOOL DISTRICT (P. O. Millburn), Essex County, 
N. J.—BOND ny —On July 22 an issue of $39,000 444% school bonds 
was awarded to R. M. Grant & Co. of aq. oe 100.641. ‘J. 8. a of 
Newark bid 100.55. Denom. $1,000. June 1 1914. Int. J. 
Due $2,000 yearly on June 1 from 1915 to 038 incl. and $1,000 June i 1934. 


MILLWOOD SCHOOL DISTRICT (P. O. Waycross), Ware County, 
Ga.—BONDS VOTED.—Local nowapager dispatches state that this d 
trict has voted in favor of the issuance of bldg. and impt. bonds. 

MILWAUKEE COUNTY (P. O. Sonne ekee). Wis.—BOND OFFERING 
POSTPONED.—The sale of the % 1-20-year (ser.) road bonds 
bein omg spare taken piece ¢ on sony or 27 ri‘ 99, p. 141) has been postponed 
unt. ug 


MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, C BOND OFFERING.—Proposals will P received until 
10 a. m. Aug. 15 Ts the Board of Directors of District, 8. Abbott, Sec., 
for the $500,000 main canal enlargement and $110, 000 canal impt. 6% 
bonds voted Mar. 31 (V. 98, p. 1185). Int. semi-ann. Purchaser to pay 
accrued int. Bonds will be ready for delivery in about 30 days after ac- 
ceptance of bid. These bonds have been approved by the State Irrigation 
Bond Commission. 


MONTGOMERY, Lycoming Conary Pa.—BONDS VOTED.—At the 
election held July 18 the voters voted 76 to 10 in favor of the issuance 
of $20,000 street-paving bonds, it is stated 

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
On July 28 the two issues of 5% 7- “Tor ti : coup. tax-free road-constr. 


bonds, ageregating $26,000 (V. were awarded to Alex. 
Brown & Sons of Baltimore for $27. O07 Aas. 873) and int.—a basis of about 
4.352%. Other bids were: 

pO $26,686 00 


ee, i 2 wacanssacnecendeecennnn aim 26,174 50 


MONTGOMERY BAL pam (P. O. Ashland), Ashland County, 
hio.—BONDS Ni SOLD.—No bids were received, it is stated, for t. e 
$6,000 5% 4-year nod, * road-impt. bonds offered on July 25 (V. 99, p. 141). 


MONTROSE, Henry County, Mo.—BONDS VOTED.—The question 
of issu electric light plant bonds carried at the election held July 21 by 


a vote of 132 to 1 
Pe nw gy COUNTY (P. O. jen), Ind.—BOND SALE.—On 
25 the red pmee of 34 yo 2-3-year (aver. ) road-impt. bonds, aggre- 
$7,900 ( were awarded to the Citizens’ Nat. Bank of 


ville for 4 $7, 7 Pee {100. 957) and int.—a basis of about 4.309% 


ur. PLEASANT, Isabella County, Mich.—BOND ELECTION. oo 
Reports state that the election to vote on the question of issuing the $35,000 
filtration-plant-construction bonds (V. 99, p. 216) will be held Aug. 18. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Bids will be received until 12 m. Aug - 25 by John B. Coffey, County 
Clerk, for $625,000 of the $1,250,000 44% cm. bridge bonds recently 
upheld by the ‘State Supreme Court (V. 99, p. 2). Denom. $1,000. 
Date July 11914. Int. J.&J.at office of County ¥ ~~ or at fiscal agency 
of the State of Oregon in N. Y. City. Due $25,000 yearly on July 1 from 
1918 to 1942 incl. Cert. check ona responsible. bank for 5% of bonds bid 
for, payable to County Clerk, required. Bids must be made on forms fur- 
nished by the Clerk of the bonding committee. The purchaser will be fur- 
nished with an opinion by Storey, Thorndike, Palmer & Dodge of Boston, 
septovens the legality of this issue. Bidders to submit alternative bids. 

ering to acoepe the entire $625,000 on or about 20 days or for the accept- 
ance of $250,000 on or ae 20 days from date of award, $200,000 on Oct. 1 
and $175,000 Dec. 1 1914 


NAPA, Rope County, Cal. —BONDS VOTED.—The questions of issu- 
ing the $10, 000 storm sewer and $12,000 motor-driven fire-engine bonds 
(V. 99, p. 68) carried, reports state, at the election held July 16. 


NEHALEM, Tillamook County, Ore.—BONDS VOTED.—By a vote 
of 63 to 8 the question of issuing the $12,500 (not $125,000, as first reported) 
6% 10-20-year (opt.) water-plant-purchase and electric-light-plant-con- 
eT bonds (V. 99, p. 141) carried, it is stated, at the election held 

uly 

NEWARE SCHOOL DISTRICT (P. O. Newark), Alameda County, 
Calif.—_ BONDS VOTED.—Newspaper reports state that this district has 
voted in favor of the issuance of $25,000 school bonds. 

NEW ATHENS, Mastioen County, Ohio.— BOND OFF 
Bids will be received by J. Williams, Village Clerk, until 12 m. Au 
for $2,940 Main St. FA BN. bonds. Auth. Sec. 3939 and ot ers, 
Gen. Code. Denom. (9) $300, (1) $240. Date Aug. 25 1914. Interest 
semi-annual. Due $300 yearly April 1 from 1916 to 1924, inclusive, and 
$240 April 1 1925. 
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NEW BEDFORD, Mass.—BOND SALE.—On July 28 the four issues 


99, p. 286), were 


of 4% registered bonds, aggregating $144,882 05 (V. 
di: N.W. Harris & 


awarded to R. Day & Co. of Boston at 100.36 and int. 
Co., Inc., Fk bid 100.19. 


NEW BERLIN, Stark County, Ohio.— BONDS NOT SOLD.—No bids 
were received, it is stated, for the three issues of 5% coup. bonds, aggre- 
gating $5,000, offered on ‘July 28 (V. 99, p. 68). A private sale is now 

ing negotiated. 

NEWBURGH HEIGHTS (P. O. Brooklyn R. F. D. No. 3), Cuyahoga 
Coun, Ohio.—BOND SALE.—On July 28 the three issues of 5% 

bonds, aggregating $8,348 35 (V. 99, p. 217) were awarded to Tillotson & 
Wolcott Co. of Cleveland at par and ititerest. 

NEWTON ater g Trumbull County, Ohio.—BOND SALE.—On 
July 25 $31, 112 5% 44% -year (aver.) paving bonds were awarded, reports 
rey hee Otis & Co. of Cleveland for $31,562 (101.446)—a basis of about 


NEW VIENNA, Clinton County, Ohio.—BOND OFFERING.—Pro- 
posals will be rec eiv ed until 12 m. Sept. 1 by C. M. McCoy, Corporation 
Clerk, for $5,000 5% 10-year water-works-impt. bonds. Auth. Set. 3919, 
Gen. Code. Saas. $250. Date Sept. 1 1914. Int. M. & S. Cert. 
check for 10% of bonds bid for, payable to Vil. Treas., required. Bonds 
to be delivered and paid for w ithin 10 days from time of award. Purchaser 
to pay accrued interest. 


NODAWAY COUNTY (P. O. Maryville), Mo.—BOND SALE.—The 
County Clerk advises us that the $50,000 Polk Twp. Road bonds, at not 
exceeding 6% int. offered on Feb. 16 (V. 98, p. 409), have been disposed of. 

NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING .— 
Bids will be received ‘until 12m. Aug. 4, itis stated, by the wig Treasurer 
yong mag of $80,000 dated Aug. 4, 1914 and maturing Feb. 4 1915, int. 

ollow 

NORTH PLAINFIELD SCHOOL prez Eros ae oO. mpg ey | 
Somerset County, N. J.—BOND SALE.—On July 27 the $50,000 
444% tax-free sichdnenedennaaaation and improvement bonds 
V. 99, p. 286) were awarded to A. B. Leach & Co. of N. Y. at 100.07. 


OAKLAND, Cal.—DESCRIPTION OF BONDS.—The following is a 
description of the two issues of bonds, aggregating $710,000, awarded during 
4 ip: E. H. Rollins & Sons of San Francisco at 100.18 and int. (V. 99, 
$210, 000 5% school-improvement bonds. Due $14,000 yearly from 

1915 to 1929, inclusive. 
500,000 44% % wemeartns bonds. Due $200,000 yearly from 1915 to 1939, 
nclusive. 

Denom. $1,000. Date Aug. 1 1914. Int. F. & A. Using newspaper 
reports, we stated in V. 99, p. 217, that the price paid for these bonds was 
par and 100.61, respectively. 

ORANGE COUNTY (P. O. Paoli), Ind. — BOND OFFERING .—Pro- 
osals will be received until 2 p.m. Aug. 4 by J. W. McCullough, Co. Treas. 
or $3,720 French Lick Twp. road (denom. $186) and $1,460 Northeast 
Twp. road (denom. $73) 44% tax-free road bonds. Interest semi-ann. 


PALO ALTO, Santa Clara County, Calif. —BONDS AWARDED IN 
PART .—Of the $36,000 S% ag bonds of 1912 offered ‘‘over the counter” 
at par and interest (Vv. 287), $25,000 has been dis of. The 
bonds sold are 14 of $1, 600. ee and 22 of $500 each. The city, it is stated, 
has already redeemed $3,000 of this issue and will not sell the unsold 
portion ($8,000) unless necessary. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING .— 
Bids will be considered until 2 p. m. Aug. 1 by J. H. Rush, County Treas., 
for $3,190 44% Everett Thompson road-improvement bonds i in Howard 
Township. enom. $159 50. ate July 7 1914. Int. & N. Due 
$159 50 each six months from May 15 1915 to Nov. 15 i924, inclusive. 


PARLIER SOmOCt DISTRICT, Fresno County, Cal.—BOND 
OFFERING .-—Pro ls will be received until 2 m. Aug.5 by the Board 
of County Supervisors, D. M. Barnwell, Clerk fB."O Fresno), for $3. 600 
school-improvement and funding Py ae Seneen $300. Date 
18 1914. Interest annually on Jul Due $300 yoy. Certified 

%, of bonds bid for, payable “4 Chairman of above board, re- 
quired. Bonds to be delivered and paid for within 5 days after notice that 
bonds are ready for delivery. A reasonable time, not to exceed 10 days 
will be allowed for examination of the proceedings. Total assessed value of 
taxable non-operative property (equalized), $824,655. 


PASCO COUNTY SCHOOL DISTRICT NO. 32, Fla.— BOND ay 
TION.—Reports state that an election will be held ‘at Elfers on Aug. 
to vote on the question of issuing $10,000 bonds to erect and mR, . 
school in Port Richey. 

PASSAIC, Passaic County, N. J.—BOND SALE.—On July 27 the 
om 000 4 v4 % 30-year gold coupon or ed r sending beats (V. 99, 
Rk 217) were awarded to John D. Everitt & Co. ond A.B & Co. of 

Y. at their joint bid of 104.90 and int.—a basis of about 4.206%. 


Other bids were: 
: es 108 Sa" 8. Rippel, Newark.____.-- 101.90 





Estabrook & Co., 
Harris, Forbes & Co ¢ tes Rae 


PAYNE, Paulding County, Ohio.—BOND OFFERING.—Pro 
will be received until 12 m. Aug. 24 by F. Thos. _Knerr, Village Cler' 
the following 5% Merrin St. improvement bonds 
$3,000 yams s portion bonds. Denom. $300. Due $300 yearly on 

uly 15 from 1916 to 1925, inclusive. 
12,700 improvement bonds. Denom. (1) $200, (24) $500. Due $700 
April 1 1916, $1,000 on a 1 1917, 1918 and 1919, and $1,500 
yearly on April 1 from 1920 to 1925, inclusive. 

Date July 15 i914. Int. J. & J. Certified check for 2% of bonds bid 
for, Le bad to Village Treasurer, required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 
Successful bidder to furnish blank bonds free of charge to said village. 


PEARSALL SCHOOL DISTRICT (P. O. Pearsall), Frio County, 
Tex.—BONDS VOTED.—An election held July 22 res ted, it is stated, 
in a vote of 108 to 18 in favor of the question of issuing $7,500 sch 
building bonds. 

PEEVER, Roberts County, So. Dak.—BOND ELECTION.—An elec- 
tion will be held Aug. 11, reports state, to vote on the question of issuing 
$8,000 water-works-system-construction bonds. 

PELHAM MANOR, Westchester County, N. ¥Y.—BOND SALE.—On 
July 27 the $20,000 14-year (aver erage) ceavered tax-free street-improve- 
ment bonds (V. 99, P- 287) were awarded to Isaac W. Sherrill Co. of Pough- 
keepsie at par and int. for 4. 35%. Other bids were: 

People’s Sav. Bank, New Rochelle___$20,212 and int. for 4.40s. 
Geo. B. Gibbons & Co. of N. Y. bid $20,014 and int. for 4s. 


PEORIA SCHOOL DISTRICT (P. O. Peoria), Peoria County, Ills.— 
BONDS VOTED.—<According to local re r reports, the question of 
issu the $150,000 school Lyey} ave 17) carried at the election 
held July 20 by a vote of 286 to 2 

PETOSKEY, Emmet tind ig “Mich. —BONDS AUTHORIZED.— 
The City Council on July 21 authorized the issuance of $12,100 paving 
bonds, it is stated. 

PIERCE COUNTY SCHOOL DISTRICT NO. 308, Wash.—BOND 
SALE.—On July 15 $12,642 1-10-year (opt.) building bonds were awarded 
to the State of Washington at par for 5s. Denom. (12) $1,000, (1) $642. 
Date July 11 1914. Interest annually on July 15. 


PIQUA, Miami County, Ohio.—BOND OFFERING.—Pro 
received until 12 m. Aug. 22 by G. W. Vaughier, City Auditor, for the 
following 444% bonds: 
$4,727 80 Chestnut St. sanitary sewer-construction bonds. Denom. 
$472 78. Due $472 78 yeoety on Aug. 1 from 1915 to 1924, incl. 

24,770 41 Chestnut St. tw me mds. Denom. (1) $270 41, (49) 
$500. Due $2,270 41 Aug. 1 1915 and $2,500 yearly on Aug. 1 
from 1916 to 1924, inclusive. 

Auth. Sec. 3914, Gen. Code. Date March 1 1914. Interest annual. 
Certified check for 2% of bonds bid for,  Paratte to City Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


PLAINFIELD SCHOOL DISTRICT (P. O. Plainfield), Will County, 
Ill.—- BONDS VOTED.—Local papers state that the question of issuing 
school-bldg. bonds carried by a vote of 192 to 173 at an election held July 21. 


POCATELLO, Bannock County, Ohio.—BOND ELECTION.—An 


— 


ig will be 


election will be held Aug. 25 to vote on the questions of issuing $15,000 
park, $20,000 street-improvement, $10,000 city jail improvement and 








$6,250 hospital povessent (city’s portion) ates gad (opt.) coupon 
bonds at not Bo nn % interest, payable annuall 

PORT ARTHUR, At deen County, Tex. BONDS VOTED.—The 
question of issuin: ng $10, 000 fire-alarm-system bonds carried, it is reported, 
at the election held July 21 by a vote of 160 to 149. 


PORT CHESTER, Westchester County, N. Y.—BOND AND o- 
TIFICATE SALE.—On July 27 the three issues of 444 % bonds, 
ing $25. a and the two issues of 22 certificates, ag aggregating $8,525 
99,p 8), were awarded to Geo. B. Gibbons & Co. of New York for 
976 ok interest. 


PORT OF SEATTLE (P. O. Seattle), King County, Wash.— 
BONDS AWARDED IN PART.—The Auditor advises us, under date of 
July 21, that of the $75,000 5% harbor-improvement bonds offered on 
July 8, ‘approximately $15,000 as been sold to local investors in 
denominat one These bonds were offered without success on June 24 

»?—p 

PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On July 28 
the $10,000 btm 8-year poms. sewer-construction bonds (V. 99, p. 68) were 
awarded to A h& C zo. of Chicago at 103.81 and int.—a basis of 
about 4.43%. i other bids w 
Stacy & Braun, Toledo-- "$10, "358 00| Provident Savings Bank 
Breed, Elliott & Harrison, Trust Co., Cincinnati-_ € 510, 291 08 

Cincinnati ___..______ 10,303 00/| Spitzer, Rorick & Co. a 10,280 00 
Weil, pom & Co., Cinc_. 10,303 00| Rudolph Kleybolte & ** 

A. B. Aub & Co., Cincin_- 10/303 00/ Cincinnati -_.._--__-- 0,265 00 
First Nat. Bank, *Portsm_ 10,301 99 Security S.B.&Tr.Co.,Tol. 10,265 00 


PRINCESS ANNE COUNTY ¢ O. Princess Anne), Va.—BOND 

ELECTION NOT YET CALLED. e are advised that the election to vote 

= the se, of issuing $150,000 Kenysville District bonds has not yet 
een cal 


PULASKI, Pulaski County, Va.—BOND ELECTION PROPOSED.— 
Reports state that petitions are in circulation calling for an election to vote 
on the question of issuing $75,000 street-improvement bonds. 


PULASKI COUNTY (P. O. Winamac), Ind. —sonP OFFERING.— 
Proposals will be received until 3 p. m. Aug. 14 by J. J. Lowry, County 
Treas., for $3,740 44% Chas. Davidson et al. ied impt. bonds in 
Tippecanoe Twp. enom. $187. Date July 7 Int. M. & N. 
Due $187 each six months from May 15 1915 to Nov. As 1924 incl. 

REDONDO BEACH SCHOOL og ivtgty ot (P. O. Redondo Resch), 
Los Angeles County, Calif.—BON. OTED.—The question of 
$75, grammar-school-bldg. bonds yoy it is stated, by a vote of 2 
to 87, at the election held July 20. 


mR TOWNSHIP SCHOOL DISTRICT (P. O. Napoleon), 
County, Ohio. BONDS DEFEATED.—The —— of issuing 
$0 080 site-purchase and bldg. bonds failed to carry, is reported, at 
Le election held July 25. The vote is given as 13 to 133. 
RICHLAND TOWNSHIP (P. O. Franklin), Venango County, Pa.— 
BONDS DEFEATED.—Reports state that the question of issuing $14, 000 
road bonds failed to carry at the election held July 18 by a vote of 123 to 53. 


RICHMOND, Contra Costa County, Calif.— BONDS DEFEATED.— 
The question of issuing the $2,500,000 5% water-supply bonds (V. 98, p. 
1556) failed to carry at the election ee July 22. 

RICHMOND, Va.—BONDS PROPOSED.—The proposition to issue the 
$500,000 street-impt. ~— v. bow Pp. 1634) will be submitted to the Com- 
mon Council on Aug. 3, 


ROCHESTER, N.Y. aeee eatin: —On July 27 the $100,000 revenue 
notes maturing six months from J uly 30 1914 tA 99, p. 287) were awarded, 
reports state, to Solomon Bros. & ~— er of . at 4.125% int. 

On July 30 the $150,000 oot rovt. and $12,000 East Side trunk 
sewer construction notes (V. 87) were awarded as follows: Local 
improvement notes to William's. S: Fanshawe & Co., New York, on their bid, 
interest 6%, and the East Side trunk sewer construction notes to Salomon 
Brothers & Hutzler on their bid; interest 5.95%. William S. Fanshawe 
Co. also submitted a bid for the East Side trunk sewer notes, interest 6%. 

ROUNDHEAD SCHOOL DISTRICT (P. O Roundbeed). 5 Hardin 
County, Ohio.—BOND SALE. cy es are advised that the p5.000 high- 
sch hool-bidg. bonds recently voted (V. 99, p. 69) have been sold 

ROUNDUP, Musselshell County, ‘Mont. —BOND ELECTION. —An 
election will be held Aug. 4 to vote on the question of issuing sewer bonds. 

RUSH COUNTY (P. O. Rushville), Ind.— BOND SALE. ee el 
the $24,520 4%% 5 2-3-year (aver.) road-impt. bonds (V. 99, 218) wi 
awarded to the People’s Loan & Trust Co. of Rushville for $24, 692 (100. 701) 
and int.—a basis of about 4.359%. Other bids were: 


Rush County National Bank, Rushville__...........--------- $24,691 00 

Rushville National Bank, Rushville__............-..-------- 24,660 00 

Breed, Elliott & Harrison, Indianapolis_---_.........-.------- 24,651 00 

Miller & eT Se eee ae ae ,632 

Fletcher-American National peak. Indianapolis. .........---- 24,631 

A ¢ ee Gs COO. NIE... . nn potcnccubdsesebnsecaue 24,621 00 
M. Campbell Sons & Co. Ae picccvbabeibepheaoeeit 24,571 00 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—BOND ELEC- 
TION gt tao —Local papers state that an election to vote on the issu- 


ance of $2,425,000 road-constr. bonds is being urged by the County High- 
way Commission. 

ST. CHARLES, St. Charles County, o—-BON DS VOTED.—The 
question of issuing’ the $90,000 public- var bonds (V. 99, p. 218) carried 
at the election held July 23 by a Note of 1828 to 43. 

ST. JAMES, Watonwan County, Minn.—BOND SALE.—On July 13 
$30,000 refunding bonds were awarded, reports state, to Wells & Dickey 
Co. of Minneapolis at 105 ro +-< 

ST. LOUIS COUNTY . Duluth), Minn.—BOND SALE.—On 
July 24 $65,000 ied, 7 tate ser.) Judicial Ditch No. 3 construction 
bonds were award it is stated, a. jo tly to Wells & Dickey Co., Minnea oo 
lis, and Edwin R. Coo & Co. of Duluth for $65,173 (100.266) and int. 
Purchasers to furnish blank bonds and on oe thout ex- 
pense to county and all attorneys’ fees d. Other bids were: 

A. B. Leach & Co., Chicago—$65,1 189 a and int. Blank bonds furnished 

and attorneys’ fees paid conten e 
Commercial Investment Co., Duluth—Par and interest. 

Bolger, Mosser & Willaman, Chicago—$65,027, int. and blank bonds. 
N. Upham Co. of Duluth—$65,193 and interest. 

American Exchange Nat. Bank, Duluth—Par and int. for $50,000. 
Frank A. Brewer, representing Trustees of Duluth Cemetery Association— 

Sinking Fund—Par for $1,700 

Denom. $100, $500 and $1,000. 2 Jan. 11914. Int. J. & J. at the 
American Exchange Nat. B N. Y. Due $6,500 yearly Jan. 1 from 
1924 to 1933 inclusive. 

ST. MARYS, Pleasant County, W. Va. are OFFERING.—Pro- 

is will be received until 6 p. m. Aug. 12 by J. Bradford, Mayor, 
or $12,000 5% 10-34-year (opt.) water-works-impt. ‘time Cert. check 
for 10% required 

ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), Cham aten 
County, Ohio.—BONDS PROPOSED.—Reports state that this s dist 
is contemplating the issuance of $3,000 school bonds. 

SALEM, Columbiana County, Ohio.—BOND ELECTION _pacroasn. 
—Newspaper reports state that the question of issuing $30,000 bonds to 
motorize the fire department will be submitted to a vote at the Nov. election. 

SALEM TOWNSHIP (P. O. Oak Harbor), Ottawa County, Ohio.— 
BOND SALE.—On 4 A 27 the $5,100 5% 3-year (aver.) coup. cemetery- 
land-purchase bonds (V. 99, p. 218) were awarded at par an int. as fol- 
lows: $3,000 to the Oak Harbor State Bank and $2,100 to the First Nat. 
Bank of Oak Harbor. There were no other bidders. 

SAN ANGELO, Tom Green County, Tex.—BOND OFFERING.— 
Proposals will be received until Aug. 24 at the office of the Concho Vall 
Loan & Trust Co., Treasurer of City of San Angelo, for $80, o~ 5% 10-4 
yr. (opt.) high-school bonds. Date May 11914. Int.M.& N.inA 
or * eaboard Nat. Bank, N.Y. A similar issue of bonds was awarded to 
R. M. Grant & Co. of Chicago on May 25 (V. 98, p. 1792). 

aa N DIEGO, San Diego County, Calif.—BID.—The only biader for 
the $1,500,000 4 % 1-40-year (ser.) water bonds offered on July 2 
D. 218) was the outhern California Mountain Water Co. of Ae hg 
which offered par and accrued int. Reports state that this bid was 
accepted. 

SAN GABRIEL, Los Angeles County, Calif.—BOND SALE.—On 
July 21 the $21,500 54% 11-year (aver.) ridge-constr. bonds (V. 99, p. 
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218) : were awarded to N. W. "Halsey & Co. of San Seite for ‘$21, 860 


OE 674) andint. Other bids were: 
liam atts fie. Hee DWORCSlO. . «cance swnanswuneucs $21,758 50 
Dae & McDonnell, San Francisco__---------------------- 21,529 00 


SANGERFIELD (P. O. Waterville), Oneida County, N. Y.—BOND 
SALE.—On July 24 the 50. oF 5% 5-year (aver. ’] 3S highway- 
improvement bonds (V. 9 218) were awarded to the t Nat. Bank of 

Orlsian Falls at 101.20 ~" int.—a basis of about 4. 75%. Other bidders 

Union Sav. Bank, Patchogue; Geo. B. Gibbons & Co., N. Y.; 
Ws Sherrill Co., Poughkeepsie, and the Nat. Bank of Waterville. 


SANTA ANA, Orange County Calif.— BONDS VOTED.—Report® 
state that this city has voted $10,00 bonds for the purpose of paying teache"™ 
and janitor salaries for the months of May and June. 

SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 1, Ariz.— BOND 
SALE.—On July 21 the $60,000 gold coup. tax-free tschool-site-purchase 
constr. and ~ § bonds (V. 98, p. 2013) were awarded to the First Nat. 
Bank of Nogales at 100.125 and int. for 5s. Other bids were: 
ene 8 iter & Co., Toledo, bid $61,914 and int. for 6s. 

Farson, Son & Co., Chicago, bid $60, 744 and int. for 6s. 


SAUSALITO, Marin County, Calif.—BONDS NOT SOLD.—The 
Town Treas. advises us under date of July 20 that no sale has yet been made 
of $100,000 5% 1-40-year (ser.) municipal street-impt. bonds offered on 
June 1 (V. 98, p. 1556). Bids for these bonds will be received at any time. 

SEBASTAPOOL SCHOOL DISTRICT (P. O. Sebastapool), So- 
noma County, Calif.—BONDS VOTED.—Local newspaper reports state 
by this _ et at a recent election voted in favor of the issuance of $20,- 

nds. 


SILVERTON Serbia teict (P. O. Silverton), Marion 
County, Ore.—BOND ED.—The question of issuing $15,000 bidg. 
and impt. bonds carried, Sit ig pin any at the election held July 14 


SPRINGFIELD, Clark County, Ohio.—BOND ELECTION. —Aug. 11 
has been decided upon as the day to submit to the voters a proposition to 
issue $70,000 Wheldon-farm-purchase bonds. 


STEEN SCHOOL TOWNSHIP (P. O. Sys a wd Enox County 
Ind.—BOND SALE.—On July 25 the $3,00 3-year (aver.) school 
bonds (V. 99, p. 142) were awarded to the Wiese Linerionm pine. Bank of 
Indianapolis ‘at 100.25 and int.—a basis of about 4.40%. J. Wild & 
Co. and E. M. Campbell Sons & Co. of Indianapolis each bid 100. 1. The 
bonds are dated July 25 1914. 

SULLIVAN COUNTY F;, >, Sullivan), Ind.—BOND SALES.—On 
July 20 the hie A, issues of 4 2-3-year (average) road-improvement 
bonds, ag: $25, 780 4p 99, p. 218,) were awarded to the People’s 
State a aut ivan as follows: 
$20,000 J E. ©. Townsley et al road at 100.965 and int.—a basis of about 


4.30 
5,780 Wm a vie et al road for $5,809 50 (100.51) and int.—a basis 


Isaac 


of about 4.40%. 
Other bids were: 
$20, 000 $5, 780 
P Iss Issue. 
Dee Be Ooo. , Deine... . . .. « . ~ 6 sncgccce codseck $20, 161 "50 $5,796 16 
Breed, Elliott & Harrison, Indianapolis--- .------ 20,091 00 5,790 00 
eo ch henna aA noechw sem 20,005 00 5,782 00 


On July 27 the two issues of 4%% 5 2- Sar (aver.) gravel-road bonds, 


ing $18,128 48, were awarded to Miller & Co. of Indianapolis for 
$ 303, 48 (100. '413)—a basis of about 4.419%. Other bids were: 
Breed, Elliott & Harrison, PL.¢ é caneasencuencannws $63 prem. 
7% le’s State Bank, he ARP eT AR RNS, TAR 60 prem 
Wild & Co., Indianapolis creda do Sens siray tba haha su ia ae $41 45 prem. 
* ine July 15 1914. Int. M. & N. 


SUPERIOR, Nuckolls County, Neb.—BOND SALE.—On July 17 
the $22,000 5% 10-20-year (opt.) coup. tax-free water-works ext. bonds 
(V. 98, p. 855) were awarded to the National Co. of South Bend, Ind., con- 
tractors, at par and int. 

TAMPA SCHOOL DISTRICT (P. O. Tam 
Fla.—BOND SALE. ‘on PA 22 the $225, 5% 14-year (aver.) coup 
school bonds (V. 98, p 14) were awarded, reports state. to Weil, Roth & 
Co. of Cincinnati, for 3336, 150 (100.511 & int.) a basis of about 4 .949%. 


TEHAMA, Tehama County, Cal.—-BOND SALE.—Reports state that 
the State of California has ‘uae the $10,000 municipal water bonds 
mentioned in V. 98, p. 1635 


TEXAS.—BONDS REGI STERED .—The follo 
tered by the yoo Comptroller during the week en 
Amount. Pla Purpose. 
$4,400 00 avin County___C. 8. D.No 

10,000 00 Valley View-_-_-_ ~~ 


amps), Pillsborough County, 


5% bonds were regis- 
ng July 4. 
Due. -Option. 
7, 20 years 1 year 
Independent School Dist__30 5 


50. 000 00 Scurry County__. Road and Bridge__.____-- es - 
15,000 00 Edwards County_C. 8. D. ad wsts ie ae metal es _.™ 
1,500 00 Ellis County____- SJ. is Es BIOs Da ccceawae ao None 
20,000 00 Harris County.__C. 8. Ss GNA eds tes ste Y’ ow 20 years 
12,000 00 Harris C os Se . ~ >. eae. 40 ‘“ —_— 
6,000 00 Harris County___C DB: Ps A os ex coupe 40 “ | ee 
1,950 00 Concho County- “Bridge ee 40 ‘ Bs 
60,000 00 Brazoria County_Bridge Bonds___.....---- . oe = 
7,000 00 Livingston. _____-_ School-Building_—-...._--- _™ =~ 
4,000 00 Provident City_- ~Jnteneptens School Dist..20 ‘‘ ee 
1,000 00 Upshur County__C. 8. D. ~ “DARE = ees 
10,000 00 Valley Mills ____- Independent School Dist_..20 “ 1? p 


“e “ 


2,500 00 Shelby County..__C. 8S. D. No. 19__-_-__--- 
The following bonds were registered by ‘the State Comptroller oele the 
week ending July 11: 





Amount. Place. Due. Option. 
$1,500 Hardin County_.........C. 20 years None 
600 Shelby County--- 20 years 5 years 
6,000 Dorchester ............- 20 years 5 years 
50,000 Brazoria County... -.-. 40 years $1,000ea.yr 
2,500 Angelina County_...---- Cc. 8. D. 20 years 10 years 
8,000 Angelina County... .---- oe 20 years’ 10 years 
2,000 Angelina County... -- . 8. D. 20 years 10 years 
1,000 Angelina County... -- C. 8. D. No. 30 10 years 5 years 
2,500 Williamson County--.---- OC. 8. D. No. 23 25 years 10 years 
8,000 Jefferson County... .-- ©.8s.D.No. 3 $1,000 every year 
45.000 Victoria County... -- Road Dist. No.3 40 yrs. $2,000 ev.yr. 
pO EE OT SE Te Road, St. 4 Bridge 40 years 15 years 
5,600 Rains County__.-.....--- Cc. 8. D. 20 years 10 years 
9,000 Woodsboro _-__-....----- Ind, “Sch. Dist. 20 years 20 years 
10,000 Refugio County________- . 8. D. No. 40 years’ 10 years 
10,000 Refugio County_._.__-_-- os D. No. 19 40 years 10 years 
1,200 Young County... ._--- c. 8: D. No. 20 years 10 years 
1,200 Young County... ..--- Cc. + D. No. 2 20 years’ 10 years 
500 Young County... ...___-- ©.8.D. No. é4 20 years 10 years 
6,000 Whitewright ___...._._--. Ww saa works 40 years 10 years 


6,000 Whitewright ___....____- Permanent impt. 40 years 10 years 
All bonds bear ! 5% int., except the Brazoria County issue ($50,000), 
which bears 54% ‘int. 


The following 5% bonds were registered during the week of July 18 by 
the State C omptroller: 


Amount. Place. Purpose. Due. Option. 
$1,000 00 Cherokee County_.C. 8. D. No. 9__.__---- rt years 10 years 
5,000 00 Jocquen-_-_..._-- I nd. Sch. Dist pnoueudeah 10 
17,000 00 Roaring ca. . toi. ~ adesanedl 40 oo 
1,000 00 Strawn __.....___ OF agile ate — oe ee 8 OE 
1,999 90 Weatherford ______ School- Ficmee ae... ~ wm ” 
16,000 00 pounder A 8) AEE Ind, Sch. WM....ccncces oe Se 
MSS ct O6G eu ie The Oe tc ee cke bated an yes 
£30,000 00 RERERS County. Road District No. 6____-  * {3 ,000 
each 
40,000 00 C ity of Sherman -..W ater-works ........... $1,000 each wane 
25,000 00 ..-Street-improv ement____- $1,000 ss 
20,000 00 si 5 ..-Sewerage Repair --______.$1,000 sie 
5,00000 “ e -+-lectric Light.......... $500 ss 
10,000 00 “ 3 —. J. ae 500 " 
50,000 00 Greg County------ 7 7 | 20 years 5 years 
1,000 00 Van Zandt-------- Cc. -, SEQpepege ae: pew 
eC C. 8. D. tit ancasccate = wae 
1,950 00 City of Navasota. -_School-house Repair _____ ies ec 
100,000 00 Wharton County__Road and Bridg¢e- 7 de OA 


4 
000 00 Lamar County----. Justice Prec. No. 1 Road_40 


50, 3 mg 10 
All bonds bear ye interest except the $100,000 Wharton County issue, 
which bears 5% % in . 





PE ae pg Be nated ®. oO. eg Bluff), Calif.—BOND MemCsTee. - 
ection ug. reports state, to vote on the question o 
issuing $200,000 road and Gaiden cement. bonds. . 


TEMPE, Maricopa County, Ariz.— BOND OFFERING.—This town is 


offer’ for. sale the $30,000 5% sewer-system-construction bonds voted 
ey 5 (V. 98, p. 1635). Denom. $500. Date ‘‘day of issue.” Int. 
J-&J ue in 20 years, subject to call after 10 years, not more than six 


mds each year. 

Sy Bis LeCHOOL DISTRICT (P. O. Temple), Bell County, Tex.— 

BONDS 'D.—The question of issuing the $40,000 school-improvement 

pnd construction bonds (V. 99, p. 70) carried, it is reported, at the election 
y 


THREE FORKS, Gallatin County, Mont.— BOND SALE.—The $45,- 


000 5% 10-20-year (opt.) coup. tax-free water-works bonds offered on 
= 25 (V. 98, p. 1713) were awarded to Ferris & Hardgrove of Spokane at 


SAE TP ECANOE (Waters) e. QO. Tippecanoe City), Ohio.—BOND 

LE.—On July 27 the $12,000 5% 10-year coup. Main St. paving bonds 

ee 99, p. 288) were awarded eo e Ohio Nat. Bank, . Columban, at 102.075 
and int.—a basis of about 4.75%. Other bids we 

Weil, Roth & Co., Cinc__$12,128 ‘40 | Otis & Co., Cleveland __.$12, 060 00 


TRI-COUNTY DRAINAGE DISTRICT, Crittenden, St. Francis 


and Cross Counties, Ark.—BOND SALE. "_On July 28° ene =a bd 
St. Francis Basin drainage bonds were awarded, it is stated, 
Compton Co. of St. Louis at par. 

TROY SCHOOL DISTRICT (P. O. Troy), Miami County, Ohio.— 


BOND ELECTION .—An election will be held Aug. 11 to subm {toa vote 
the question of issuing $12,500 school bonds. 

TRUMBULL COUNTY @. °. wepreem) Ohio.—BOND OFFERING .— 
Dispatches state —_ wf County Auditor, will receive 
acaled bids until 1 p. dug: 10 for $160, 000 oanh-eneual 5% 5 1-6-year 
(aver.) road bonds. A certified check for 2% is required. 

TUCSON, Pima County, Ariz.—BOND ELECTION PROPOSED.— 
a py to local papers, an election will be called within 30 or 60 days to 
vote on the questions of issuing munici ay — 7a West Congress 
St. bridge-construction and ornamental-light bo 

TURLOCK, Stanislaus County, Cal. - BOND ; onebeeay, rts 
state that the question of issuing $16,000 park bonds will be ccbeaiteel tee 
vote on Sept. 

BONDS AUTHORIZED.—An ordinance was 
for the issuance of the $15,000 6% coupon f ee aoe bonds vot 
June 9 (V. 98, p. 1938). Denom. $375. Int. J at office of City 
Treasurer. Due one-fortieth part yearly on Jan. 1. 

TUSKEGEE, Macon Coun Ala.—BOND ELECTION .—According 
to reports, an election will be hel Aug. 24 to vote on the question of issuing 
$15, street-improvement bonds. 


assed on July 7 providin: 


UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals will 
be received until 12 m. Aug. 4 by A. M. Burke, City Comptroller, for the 
following 414 % registered tax-free bonds: 
$40,000 fire-station site-purchase bonds. Date July 11914. Due $2,000 

yearly on July 1 from 1915 to 1934 inclusive. 

4,000 park-site-purchase bonds. Date July 1 1914. Due $500 yearly 

on July 1 from 1915 to 1922 incl. 

6,000 tr ey ot pte ny and improvement bonds. Date Aug. 1 

1914. Due $500 yearly on Aug. 1 from 1915 to 1926 incl. 


Denom. to suit purchaser. nt. semi-ann. at office of City Treasurer 
or Certhtie request of registered holder will be remitted in N. exchange. 
ied check for 1% of bonds bid for, ye to City Treasurer, required. 


must be pee ne and upon 
ee FH These bonds will be eertified b by the emer Trust 
Co. and the favorable opinion of Caldwell, asslich & ReedofN. Y. 
City as to the legality of the first issue will be on file in the Comptroller's 
office before delivery. The city will furnish the opinion of the Corporation 
Counsel as to the legality of the last two issues or will furnish all pages- 
and proc ngs necessary to prove the legailty of the issues. 
VAN BUREN TOWNSHIP SPECIAL SCHOOL DISTRICT, Mont 
p.m A ae ose: —BOND OFFERING .—Bids will be wig ed until 


furnished by the City 


<p m. Aug . Fauver, Clerk Board of Education (P.O. R. F. D. 

S, Dayton). for 1, 400 524 %, § 7 COUR: aa ment hn Ty ‘Auth. 

omy 7629 and enom. ate M. & §. Due 

$700 March 1 Be — ey 1916" Certified Ros for $100, payable to the 
District Treasurer, required 


VANDERGRIFT, Westmoreland County, Pa.—BOND SALE.—On 
July 25 the $22, oy Ay iB 1-22-yr.(ser.) coup. tax-free-refund. and re-surfac- 


ing bonds (V P43 19) were awarded to the Mellon Nat. Bank of 
27 vp aom ay ie” $2 328 90 (101.495)—a basis of about 4.334%. Other 
were: 


Gordon & Co., Pittsburgh_-.$22,175| Warner & Fitzharris, Pittsb. $22,055 
Lyon, Singer & Co., Pittsb_.. 22,165| Vandergrift Sav. & Tr. Co_. 22,000 

Denom. $1,000. Date July 1 1914. Interest J.&J. Due $1,000 
yriy. July 1, 1915-1936 incl. 


VAN WERT COUNTY, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. Aug. 8 by the Road Commissioners at the office of 
Dailey & Hoke, Van Wert, for $7,000 5% 


eo. Kisling Free Turnpike 
No. 86 improvement bonds. Auth. Chap. . Title 4, Gen. Code. Denom. 
$500. Date Sept. 11914. Int. M. & 8. Due $500 yearly Sept. 1 from 


1915 to 1922 incl., $1,000 Sept. 1 1923, $500 Sept. 1 1924 and 1925 and 
$1,000 Sept. 1 1926. ‘Certified check for $100, payable to the Road Com- 
missioners, required. Bids must be unconditional.’ 


VEGA SCHOOL DISTRICT, Santa Cruz County. Calif.—BOND 
ELECTION PROPOSED -—According to reports, this district proposes to 
call an election to vote on the question of issuing $7,500 building bonds. 

VICTORIA COUNTY g- O. Victoria), Tex.— BOND ELECTION.— 
An election will be held in Road Precinct =e. ., on Aug. 16, it is stated, to 
vote on the question of issuin ng $40,000 bo 

The question of issuing $70,000 hospital nts will be submitted toa 
vote on Aug. 26, it is reported. 


WARREN SCHOOL rigtye4 (P. O. Warren), Warren County, 
oo —BONDS OFFERED BY BANKERS.—The Mellon Nat. Bank of Pitts- 
tratio is offering to investors Boe 000 4% % coupon (with privilege of regis- 
tion A % an tax-free bonds. enom. $1,000. Date May 11 
&N. Dueon May 11 as follows: $6, 000 1919; $9,000 1924; 
$10, “500° 1939" "$13, 000 1934; $16,000 1939 and $21,000 1944. Net indebted- 
ness $227,000. Assessed val. $5,500,000. 


WASECA, Waseca County, Minn.—BOND SALE.—On July 14 $45,- 
000 5% 20-year refunding bonds were awarded, it is stated, to the “yy: @ 
lis Trust Co. of Minneapolis for $46,910 (104.244)—a basis of about 4. 672% 


WAUPUN, Fond du Lac County, Wis.—BOND ELECTION PRO- 
POSED.—Reports state that an election will be held in the near future 
to vote on the question of issuing $15,000 city-hall-construction bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y¥.—BOND 
SALE.—On July 29 the $52,000 Wye % 6 2-5-year (aver.) registered bridge 
bonds (V. 99, p. 288) were awarded, reports state, to Spitzer, Rorick & Co. 
of New York at 101.921—a basis of about 4.16% os 


WEST TAMPA SCHOOL DISTRICT (P. O. Tampa), meiabere 
County, Fla.—BONDS VOTED.—The question of issuing $60,000 im- 
tf se and building bonds carried, it is stated, at the election ee 

eld by a vote of 84 to 3. 

WHITMAN COUNTY SCHOOL DISTRICT NO. 12, Wash.—BOND 
SALE.—On July 21 the $2,250 3-10-year (opt.) building and improvement 
bonds (V. 99, p- 71) were awarded to the Spokane & Eastern Trust Co., of 
Spokane for $2,255 (100.222) and int.—as 5% The State of Washing- 
ton bid par for 5s. 


WICHITA, Sedgwick County, Kan.—BOND ELECTION PRO- 
POSED. —koeal papers state that the City Commission is considering hold- 
ing an election in August to vote on the question of issuing $15,000 gas and 
oil prospecting bonds. 


WILLOW LAKES, Clark County, So. Dak.—BONDS VOTED.— 


According to re reports, the proposition to issue $10,000 city-hall-construc- 
tion bonds carried at the election recently held. 


WINNEBAGO, Faribault County, Minn.—BOND ELECTION.—An 
election will be held Ang. 4 to submit to a vote the question of issuing 
$7,000 refunding and $16,000 funding 4% bonds. 
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WINNSBORO, Fairfield County, So. Car.—BOND ELECTION .— 
Newspaper dispatches state that an election will be held Aug. 4 to vote 
on the question of issiung $100,000 water-works and sewerage-system- 
construction bonds. 


WINTON SCHOOL DISTRICT (P. O. inten), Lackawanna 
County, Pa.—BONDS OF FERED BY BANKERS.—A. Leach & Co. 
of Pittsburgh are offering to investors, reports state, $25, ‘000 4%% coup. 
bonds. Denom. $500. Date June 1 1914. Due $5,000 June 1 1919, 

1924, 1929, 1934and 1939. The bonds are tax-freein Pa. Bonded debt of 
w inton is $25,500 and the assessed valuation is $3,212,610. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE.— 
On 7 24 the $10,000 5% 3-year (aver.) coup. court-house-repair bonds 
(Vv. 143) were awarded to Breed, Elliott & Harrison of Cincinnati 
at 180. '80 and int.—a basis of about 4. 70% Other bids were 
Stacy & Braun, Toledo-__ 9. 063 84|Pro vident Savings Bank & 


Seasongood & Mayer, Cin. ,043 00! Trust Co., Cincinnati__$10,042 00 
Tillotson & Wolcott Co., ood County Sav. Bank 
GES eccterticumee 10,043 00| Co., Bowling Green... 10,026 00 


WOODHULL, Henry County, Ill.—BOND ELECTION .—An election 
will be held Aug. 7, it is stated, to vote on the issuance of $3,000 reservoir- 
construction and machinery-purchase bonds. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OF- 
FERING.—Proposals will be received until 10 a. m. Aug. 8 by the Board of 
County Commissioners, Frank M. Holcomb, County Clerk, for $500,000 
bridge bonds. A deposit of $1,000 required. The opinion of Wood & Oakley 
of Chicago as to legality of these bonds will be furnished by the county. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WYANDOT COUNTY (P.O. Baw er Sandusky), Ohio.—BOND SALE. 
—On July 23 $12,500 Salem Ro: nds were awarded, it is stated, to the 
First Nat. Bank of Upper ina at 101.30. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 57, Wash.—BOND 
OF FERING.—Proposals will be received until 10 a. m. Aug. 15 by Jas. F. 
Woods, County Treasurer, for $3,450 1-20-year (opt.) coup-site-purchase 
and construction bonds. Date day of wowwe | or the first day of some month 
to suit purchaser. Int. (rate not to exceed 5%) 
County Treasurer. No bonded debt. Outstan 
sessed and equalized val. 1913. $229,905. 


YAZOO CITY, Yazoo County, Miss.—BOND OFFERING.—Further 
details are at hand relative to the offering on aus. hy of the $100,000 5% 
railroad right-of-way and terminal bonds (V. 289). Proposals for 
these bonds will be received until 8 p. m. on that rane by H.W. McCormick, 
City Clerk. Denom. $500. Date Aug. 1 1914. Due $500 yearl from 
1 to 19 years incl. and balance in 20 years. Certified check for $500, pay- 
able to City Clerk, required 


YORE, York County, Neb.—BOND SALE.—The following bids were 
received on July 27 for the $55,000 5% 10-20-year (opt.) coupon paving and 
drainage bonds my on that day (V. 99, p. 290). 
ra Sav. Bank, $55,400 Bolger, M Mosser & Willaman, 

. B. Leach 


~~ ann. at office of 
ing warrants $76. As- 







































YOUNGSTOWN, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. “Aug. 24 by Dan J. Jones, City Aud., forthe following 
5% coup. or reg. bonds 
$15,000 fang 5 ee (city's por portion) bonds. Due $3,000 yearly on Oct. 1 


15,500 Foster St. impt. Gunes. Due $3, — yearly on Oct. 1 from 
1917 to 1920 teal. and $3,500 Oct. 119 

3,440 Blaine Ave. ving bonds. Due S688 yearly on Oct. 1 from 
1916 to 1920 incl. 

6,530 ror gs St. eee Seats. Due $1,306 yearly on Oct. 1 from 

916 to 1920 incl. 
13,290 Byron “1920 ine ving bonds. Due $2,658 yearly on Oct. 1 from 
3,775 Kensin  ninieiin bonds. Due $755 yearly on Oct. 1 from 


gton 
1916 to 1920 | incl 
11,700 Truesdale Ave. paving bonds. Due $2,340 yearly on Oct. 1 from 
1916 to 1920 inc 
7,410 Lauderdale Ave. paving bonds. Due $1,482 yearly on Oct. 1 from 
1916 to 1920 incl. 
4,830 Hawthorne St. paving bonds. Due $966 yearly on Oct. 1 from 
1916 to 1920 incl. 
1,155 Carlyle St. groding bonds. Due $231 yearly on Oct. 1 from 1916 
to 1920 inc 


1,420 has 1 grading bonds. Due $284 yearly on Oct. 1 from 1916 to 
nel. 
30,000 Sag tics. bonds. Due $3,000 yearly on Oct. 1 from 1917 to 1926 


nel. 

Date Sept. 11914. Int. M. & 8. at office of Sinking Fund Trustees. 
Cert. check for 2% of each block of bonds bid for, payable to City Aud., 
required. Purchaser must be prepared to take boods not later than Sept. 1: 
Separace bids must be made for each issue. 

YUMA COUNTY (P. O. Yuma), Ariz.—BOND OFFERING.—Roy 
Hansberger, Clerk of Board of. Supervisors, will receive bids until 10 a.m. 
Aug. 18 for $500,000 5% 29-year (aver.) gold highway-improvement 
bonds. These bonds were previously offered on June 1 (V. 98. p. 1636). 


Ee 


Canada, its Provinces and Municipalities. 


ARDATH, Sask.—DEBEN TURE PrrEBING -—Proposals will be re- 
ceived until ‘Aug. 10, it is stated, by F. Millward, Town Clerk, for $3.500 
6% 10 and 15-year town-hall debentures. 

ASSINIBOIA (Bural Municipality) (P. O. Kirkfield Park), Man.— 
DEBENTURE ELECTION .—An election will be held Aug. 18 to vote on 
the question of issuing $50,000 site-purchase, construction and equip- 
ment debentures. 

BROADVIEW, Sask.—OPTION GRANTED TO PURCHASE BONDS. 
—Wood, Gundy & Co. of Toronto have been granted an option to purchase 
at 94 and int. the $18,000 6% 15-ann.-installment gas-producer electric- 
light-plant debentures offered on July 20 (V.99,p.73). There were twelve 
other bidders. 

CANORA, Sask.—DEBENTURES VOTED.—The question of issuing 
$53,742 water-works-system-construction debentures carried, it is stated, 
at the election held July 11 

















& Me te nT; ‘$55,017 CARLYLE, Sask. —DEBENTURE ELECTION .—It is reported t 
o: H. Coffin, Chicago Sioperte 55,276|C. W. MeNear & Co., Chic. 54,015 | the propositions to issue $6,000 water-works-completion and $3,000 - id 
Hoehler, Cummings & Prud- |Spitzer. Rorick & Co., Toledo 53,700 | light. heat and power-plant-completion debentures will be submitted to 
GR, es dadanhatund 55,057 a vote on Aug. 
NEW LOANS NEW LOANS NEW LOANS. 
$18,000 $124,000 $15,000 


County of Bergen, New Jersey 


County of Bergen, New Jersey 










City of South Amboy, N. J., 





RIVER EDGE BRIDGE BONDS. 


Sealed proposals will be received b 
Committee of the Board of Chocen holders of 
the County of Bergen, New Jersey, on the THIRD 
DAY OF AUGUST, 1914, at the County Court 
House, Hackensack, New y= at 11:30 a. m., 
when they will be River Bae pened, for the pur- 
chase of $18,000 River Edge e Bridge Bonds of 
the County of Berg 

Said bonds will Ge. of the denomination of $1,000 
each, and numbered consecutively from 1 to 18, 
inclusive, will be dated July Ist, 1914, and pay- 
— J uly 1, 1934, and will bear interest at the rate 
of four and one-half per centum per annum, pay- 
able semi-annually on the first days of January 
and July in each year. Both principal and inter- 
est will be payable at the © emniin Trust Com- 
pany, New York City, New York. Said bonds 
will be coupon bonds with the privilege of regis- 
tration as to principal only, or of conversion into 
bonds registered as to both principal and interest 

All proposals must provide for the payment of 
accrued interest by the purchaser from the date 
of said bonds to the date of delivery, and must be 
accompanied by a certified check on an incorpo- 
rated bank or trust company, payable to the order 
of the County Collector of the County of Bergen, 
for 2% of the amount of bonds bid for, the amount 
= such check, so deposited, to be credited as 

a for the bonds if the bid be ac- 
cepted to be returned forthwith if not ac- 
ted. The successful bidder must be prepared 
‘tale |; & and pay for the bonds on or before 

p 15th, 1914. 

The colenneked reserves the right to reject any 
and all bids. 

The bonds will be certified as to 
the Columbia Trust Company, and their validity 
} 4 5 -- ap roved by Messrs. Hawkins, Delafield 

ow, Attorneys, New York City, a 
duplicate. ‘original of whose opinion will be fur- 
to the successful bidder. 

Dated July 20, Ji. 

agg V. MORRISON, 
sOH N A. GRAHN, 
JACK L. FOX, 
Finance Committee. 
HARRY A. SHUART, Clerk. 


the Finance 


enuineness by 





ROAD IMPROVEMENT BONDS. 


Sealed proposals will be received by the Finance 
Committee J the —, of Chosen Freeholders 
of the Coun of B New Jersey, on the 
8RD DAY 0 AUGUST, 1944. 
Court House, Hacken ew Jersey, at 12 
o clock noon, "when they will as publicly opeend, 
for the purchase of $124,000 County Road Im- 
provement Bonds of the County of Bergen. 

Said bonds will be of the denomination of a} a 
each, and numbered consecutively from 1 to 1 
inclusive, will be dated August 1, 1914, and paya- 
ble August Ist, 1934, and will bear ‘interest at 
the rate of four and one-half per centum, payable 
semi-annually on ae first days of February and 
August in each Both principal and inter- 
est will be payable le at the Columbia Trust Com- 
pany. New York City, N. Y. Said bonds will 

e coupon bonds with the privilege of registration 
as to principal only. or 0) 
registered as to both princi ol and interest. 

All proposals must provide for the payment of | 
accrued interest by the purchaser from the date | 
ot said bonds to the date of delivery, and must be | 
accompanied by a certified check on an incor- |! 
porated bank or trust company, payable to the} 
order of the County Collector of the County of 
Bergen, for 2% of the amount of bonds bid for, 
the amount of such check, so deposited, to be cred- | 
ited as part payment for the bonds if the bid be 
accepted and to be returned forthwith if not ac- 
cepted. The successful bidder must be prepared 
to take up and pay for the bonds on or before | 
August 15th, 1914 

The Committee reserves the right to reject any , 
and all bids. 

The bonds will be certified as to genuineness by 


the Columbia Trust Company, and their validity 


will be euproved by Messrs. Hawkins, Delafield 
& Longfellow, Attorneys, New York City, a du- 
plicate original of whose opinion will be furnished 
to the successful bidder. 
Dated July a. 1914. 
RTHUR V. MOREISON. 

SOHN A. GRAHN, 

JACK L. FO Ox 
FINANCE COMMITTEE. 
HARRY A. SHUART, Clerk. 





Barnes & Lofland 


147 So. 4th St., Philadelphia, Pas 
Stocks and Bonds 
AT 
AUCTION 


EVERY WEDNESDAY 
Salesroom 201 Philadelphia Bourse 





"MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION. 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 





at the County J 


conversion into bonds | P 


SEWER BONDS 


Sealed proposals will be received by the Com- 
mon Council of the Gite vot South amber e Now 
t 8 v M., TUESDA THE 
FOURTH DAY OF "AUGUST, NINETEEN 
HUNDRED AND FOURTEEN. t the Council 
City Hall in the City of South 
ae * diy Sercer, for the pardece of any or 
all of an issue of bonds of the City of South ~~ 
, AF the payment of the oeereers. =° : = 
sanitary sewer system of said of Sow 
Amboy to the amount of Fifteen Thousand 

15 000) Dollars, of the denomination of One 

housand ii. ,000) Dollars each. 

The bonds will be dated February 1, 1913, and 
the first bond will be redeemed twenty years ‘from 
the date thereof, and thereafter said bonds shall 
be redeemed tim at the rate of one bond 
er year up to and including the year 1941, 





and during the years 1947 and 1948 three 
bonds will be redeemed in each year. Said 
| bonds shall bear interest at the rate of five 
= er cent per ~'_— from the date thereof. The 

n tered as to principal and 
. The principal and interest 
ds shall be payable at the First Na- 
tional Beak of South Amboy, or a check for the 


| interest can be mailed to the r tered holders. 
| The bids or proposals will opened on the 
| date afo: d and at the time and place afore- 


said. Each bidder is requested to state in writin 
the number of bonds he will purchase. Each bi 

| must be accompanied with a certified check of 
' not less than two per cent of the face amount of 
| the bonds bid for, and the Common Council 
reserves the right to reject any or all bids. 

No bonds will be sold for less than par and 
accrued interest, and interest from the date of the 
acceptance of the bid to the date of delivery of the 
bonds will be charged to the purchaser 
| Each proposal, tegnther with certified check, 
| Should be enclosed in a sealed envelope and en- 
| dorsed “Sanitary Sewerage Bonds of the City of 
South Amboy’’, and should be addressed to the 
Clerk of the City of South Amboy. Delivery of 
the bonds will be made as soon after the accept- 
ance of the bids as ble 

eo co MITTEE of the Common 
uncil of the City of South Amboy, N.J. 
RICHARD M. MACK, City Clerk. 








Boiger, Mosser& Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 
29 South La Salle St.‘ 
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DARTMOUTH, N. 8.—DEBENTURE ELECTION .—An election will 
be held Aug. 1, reports state, to vote on the question of issuing $12,000 
concrete-sidewalk and curb debentures. 

DRESDEN, Ont.—DEBENTURES VOTED.—The question of issuing 
$9,500 lighting-system-improvement debentures carried, it is reported, at 
the election held July 21. 

ELMIRA, Ont.—RESULT OF DEBENTURE ELECTION .—It is stated 
that the question of issuing $2,000 sidewalk and maggrod debentures carried 
at the election held July 13, while the proposition to issue $2,000 park 
and water-works-land-purchase debentures was defeated. 


GALT, Ont.—DEBENTURE ELECTION .—Reports state that an elec- 
tion will be held Aug. 10 to vote on the issuance of $75,000 road-improve- 
ment, $12,000 loan to Galt Machine Screw Co. and $20,000 street and high- 
way-improvement debentures. 

LETHBRIDGE, Alta.—DEBENTURE ELECTION .—The question of 
issuing $3,450 Coutts St. bridge-impt. debentures will be voted upon at 
an election to be held Aug. 4, it is stated. 

MERRICKVILLE, Ont.—LOAN ELECTION .—An election will be held 
Aug. 17 to vote on the question of granting aloan of $30,000 to the Rideau 
Power Co. for development of power. 


MONTREAL ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
TEMPORARY LOAN.—Reports state that the School Board: has au- 
thorized a loan of $200,000 from the Provincial Bank and the Bank of 
Hochelaga of Montreal. 

NEEPAWA, Man.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until Aug. 27 by J. W. Bradley, Sec.-Treas., for $2,609 34 water- 
works-system-extension and $4,890 76 sewer-improvement 6% 30-year 
coup. debentures. Interest M. & N. 

NEWMARKET, Ont.—DEBENTURE OFFERING.—Proposals will be 
received until 8 p. m. to-day Ane. 1) by P. J. Anderson, Town Clerk, 
(P. O. Lock Box 682) for the $15,000 5% 20-year instailment water-works- 
system-extension bonds voted during July (V. 99, p. 221). Int. semi-ann. 

NORTH BAY, Ont.—DEBENTURES VOTED .—The question of issuing 
$40,000 street-improvement debentures carried, reports state, at the 
election held July 15. «s oo, eee 

PARRY SOUND, Ont.—DEBENTURE OFFERING.—Pro Is will 
be received until Aug. 3 by J. D. Broughton, Town Treasurer, for $26,000 
20-year street-improvement and concrete-walks, $7,000 30-year water- 
storage tank and $10,000 30-year water-works-extension 54% coup. 
debentures. Int. ann. Due in annual installments. » 

REGINA, Sask.—LOAN ELECTION .—Reports state that an election 
will be held Aug. 10 to vote on the question of granting a loan of $3,000 
to the Grey Nuns’ Hospital. 

ROCKLAND SCHOOL DISTRICT NO. 3016, Alta.—DEBENT ~ 
SALE.—The $5,000 6% 20-year (ser.) debentures offered on July 3 (V. 98, 
p. 1940) have been sold to G. A. Stimson & Co. of Toronto. 

ST. LAMBERT, Que.—DEBENTURE SALE.—Hanson Bros. of Mon- 
treal recently purchased, and are offering to investors, an issue of $480,000 
5%% 40-year debentures. 

ST. VITAL, Man.—DEBENTURES VOTED.—Reports state that the 
question of issuing the $140,000 6% pavement-construction debentures 
(V. 99, p. 73) carried at the election held uly 9. Duein 20 ann. installm'ts. 

SANDWICH, Ont.—DEBENTURE ELECTION.—Reports state that 





SCARBORO TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .— 
An issue of $3,000 Agincourt school-completion debentures was authorized 
by the Council on July 13, it is reported. 


SCHREIBER TOWNSHIP, Ont.— DEBENTURES AUTHORIZED .— 
The Council passed a by-law on June 3, it is stated, providing for the issu- 
ance of $10,000 school-improvement debentures. 


STEPHEN TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .— 
The Council passed a by-law on July 6, reports state, providing for the issu- 
ance of $10,000 current-expense debentures. 


STRATFORD, Ont.—DEBENTURE OFFERING.—Proposals will be 
received until 3 p. m. Sept. 15 by Wm. Lawrence, City Treasurer, for the 
following 5% coup. debentures: 
$22,000 light and heat debentures. Denom. $1,000. Due Jan. 1 1934. 

11,500 garbage-disposal debentures. Denom. $500. Due Jan. 1 1924. 

10,000 agricultural-bldg. debentures. Denom. $1,000. Due Jan. 1 1934. 

30,000 public-school debentures. Denom. $1,000. Due Jan. 1 1944. 
25,000 sewage-disposal plant debs. Denom. $1,000. Due Jan. 1 1944. 

Int. ann. on Jan. 1. ebentures will be delivered at Bank of Montreal, 
Stratford. The first three issues were voted May 18 (V. 98, p. 1715). 
General debenture debt (not incl. thesc issues) $991,380; local-improvement 
debt, $641,488. Value of taxable property (exemptions off), $8,543,768. 


STRATHROY, Ont.—DEBENTURE SALE.—The $25,000 5% hydro- 
electric-power debentures offered on July 25 (V. 99, p. 221) were awarded 
to R. C. Matthews & Co. of Toronto at 95.65 and accrued interest. There 
were eleven other bids received. 


SUDBURY, Ont.—DEBENTURE ELECTION .—Newspaper_ reports 
state that the question of issuing $30,000 bridge-construction debentures 
will be submitted to a vote on Aug. 7. 

TRENTON, Ont.—DEBENTURE OFFERING.—Proposals will be-re- 
ceived until Aug. 12 by J. W. Delaney, Town Treasurer, for $15,000 5% 
street-paving debentures. Interest annual. Dve in 20 installments. 


VIRDEN, Man.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until 8 p. m. Aug. 7 by W. Whiteford, Sec.-Treas., for the following 
of debentures: 
$ 6,000 municipal-building debentures. Date April 1 1913. Due to April 1 

1933, 20 annual installments of principal and interest. A similar 
issue of bonds was offered on May 26 1913 but no sale was made 
(V. 96, p. 1653). 

7,000 skating-rink debentures. Due to Dec. 30 1934, 20 annual install- 

ments of principal and interest. 

WALLACE (Rural oo re’ Man.—DEBENTURE OFFERING. 
—Bids will be received until Pp. m. Aug. 7 by Wm. Whitteford, Clerk 
(P. O. Virden), for $2,000 5% 20-year telephone debentures. 

WINCHESTER TOWNSHIP, Ont.—DEBENTURES AUTHORIZED. 
—Local newspaper reports state that the Council on July 11 passed a by- 
law authorizing the issuance of $40,000 drain-construction debentures. 

WINDSOR, Ont.—DEBENTURE ELECTION.—The questions of 
issuing $10,000 town-clock, $10,000 fire-hall-site-purchase and construction 
and $5,000 water-mains-construction debentures will be submitted to a vote 
on Aug. 5, it is reported. 

WOLSELEY, Sask.—RESULT OF DEBENTURE ELECTION .—The 
questions of issuing $1,500 sidewalks and $3,500 electric-light-system- 
improvement debentures carried at the election held July 10, while the 




















an election will be held Aug. 5 to vote on the issuance of $20,000 fire-hall | proposition to issue $1,500 drainage-system-improvement debentures 
debentures. was defeated. 
MISCELLANEOUS. NEW LOANS. 
$30,000 
THE UNION TRUST COMPANY OF NEW YORK 
offers a special service to individual trustees who desire to have the clerical and routine CITY OF B RU NSWICK, GA., 
administration of their trusts carried on at a low expense by an expert organization. 
THE UNION TRUST COMPANY OF NEW YORK 5% BONDS 


which a trustee is required by the Court to state his accounts. 
expense and trouble by having his accounts kept in proper form. 


Correspondence and Interviews are Solicited 


80 BROADWAY 
CAPITAL AND SURPLUS - - = - ~ 





will care for the trust property, assist in making investments and in selling securities, 
collect the income and pay it over as directed, and will render accounts in the form in 


Union Trust Company of New York 


$8,300,000 


Sealed bids will be received by the undersigned 
in the City of Brunswick, Ga., until WEDNES- 
DAY, SEPTEMBER 16, 1914, at 3 o’clock P. M., 
for all or any part of Thirty Thousand Dollars 
(330,000) 5% April and October coupon bonds; 
thirty one-thousand-dollar bonds of the City of 
Brunswick, Ga., due October 1, 1944, with 
April 1, 1915, ccupon attached. These bonds 
are to be issued for Fire Department equipment 
and extension of the sewerage system. ‘ 

All bids must be marked ‘‘Bid for Bonds’’, and 
accompanied by cashier’s or certified check for 
2% of the face value of the bonds bid for, which 
will be applied on the purchase price if accepted, 
or returned if rejected. 

Bidders must be prepared to accept bonds 


rustee will avoid 














attached to draft for balance of the purchase price, 





not later than October Ist, 1914. 
The right is reserved to reject ony sag ol bids. 





J. HUNTER HOI 





NOW READY 


Hand Book of Securities 





The Hand-Book is issued to Bankers and Brokers with their cards 
tettered in gilt on the outside cover (not lees than 25 copies to one ad 


dreas) at special rates. 





Price of Single Oopies . . . . 1 ee 
Te Subscribers of the Chronicle oe 








Commercial & Financial Chronicle 
138 Front Street, New York. 


Mayor. 
Brunswick, Ga., July 27th, 1914. 





$500,000 


Wyandotte County, Kansas, 
BRIDGE BONDS 


Sealed bids will be received by the Board” of 
County Commissioners of Wyandotte County, 
Kansas, at the office of the undersigned ye > 4 
Clerk, in Kansas City, Kansas, until 10 o’cl 
A. M., on SATURDAY, AUGUST 8, 1914, 
at which time said bids will be opened to purchase 
$500,000 of County Bridge Bonds. 

Wood & Oakley’s opinion as to the legality of 
bonds will be furnished by County. 

Each bidder will be required to deposit $1,000 
as evidence of good faith. 

Witness my hand and official seal of the County 
this 28th day July, A. D. 1914. 

(Seal.] FRANK M. HOLCOMB, 

County Clerk. 





$1.00 = 
75 





BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 





STATE, CITY & RAILROAD BONDS 
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Bankers and Brokers outside New et 


eo 


67. Louis, 


oe ere 8 tt ee ee 


A.G.EDWARDS & SONS 


1 Wall Street 
in 8t. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bidg., ST. LOUIS 
111 West Monroe 8t., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 





H M. PAYSON & CO. 


Investment Bankers 
$3 EXCHANGE 85T. 





——— — EOS 





PORTLAND MAINE 
JOHN W. y, DICKEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 
Established 1886 





_ GRAND RAPIDS 


Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings 


Ciaeminmnaxase 











POR rene 


OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WP BUY AND SBL!I 








__WOBILE 


ame Rw ren wre + 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE: ALABAMA 








DALLAS, TEXAS 
TEXAS MUNICIPALS 


and other securities 


JOHN B. OLDHAM 


Established 21 Years. 
DALLAS, TEXAS. 














PPP PPL PLL PLP PL LPL PLL PPP 


CHICAGO. 


Attractive Short-Term letidoest 


3-YEAR § % GOLD NOTES 


(Secured Personal Obligation) 

Denominations $1,000 and $5,000 
Dated July 1, 1914. Int. payable Jan. 1 & July 1 | 
Security includes property conserv an 
tively valued at three times the amount 
of total loan. Personal obligation of 
highly regarded man of means. Large 
portion of issue already subscribed for 
y important Banks and Trust Com- 

panies. 
Price Par and Interest, to yield 6% 
Brokerage allowed to Banks and Dealers 
Inquire for Prospectus No. 602 


EBAUN 
Cee BANK ma SO 
©’ anno trustcompany © 


Cerner Ciark and Randoiph Streets, Chicago. 


Founded Capital 
1855 $1,500,000 








Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 580-119 


Tetephones{ Wabash 768 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS A BROKERS 

£16 WEST MONROZ STREET 
CHICAGO, ILL. 
{New York Steck Exchange. 


| New York Cotton Exebange, 


iNew York Coffee khange, 


embers New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 
{St. Louls Merchants’ Exchange. 


Allerton, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst on Application 





OOOO OO OOEOEeeEeEeEOeEeEeeeOeeeeems—™s=—v 


SAINT PAUL 


St. Paul eed Light 6s and 6a 
Minneapolis Gas Light 5s 

Twin City Rapid Transit 6s 
*Rianesota Transfer Ry. 4s and 6s 


White, Grubbs & Co., 


State Sevings Bank Bidg., St. Pat 


F.E. MAGRAW. 
MUNICIPAL AND CORPORATION 
BONDS 





Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING. ST. PAUL, MINA. 


MINNEAPOLIS SS tae Bi 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 
Minneapolis National Bank Stocks. 








WILLIAM w. EASTMAN co. 
BONDS 
Local Securities a Specialty. 
McKnight Bidg., MINNEAPOLIS, MINN. 


tumenteel 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 








CINCINNATI CHICAGL 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Loca! Securities and 
Indiana Corporation Bonds & Stocks 


Fietcher Amer. Bank Bidg., INDIANAPOLIS 


____CINCINNATE _ 











WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| (ornoretion 





CLEVELAND CINCINNAT! 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 


DENVER, COL 








Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


884 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
2'8 SOUTH LA SALLE STREET 

CHICAGO 





A G. Becker & ‘Ges: 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cer. Monroe & La Salle Sts., Chicago. 





JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


First Nat. Bank Bidg., Stock Exchange Bldg 
DENVER. PHILADELPHIA. 








MEMPHIS. 


JNO. % NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 


TENN 





- AUSTIN, TEXAS 











High-Grade Texas Bonds and Investment: 


8piendid propositions ft. 
euineral and large Sune ee 


SMITH & FULMORE 


AUSTIN, TEXAS. 


Paul H. Smith 8. R. Fulmore 
| Former State Former Chief Clerk and boré 
Bank Examiner. certf. Olk. Atty-Gen'l's Depé. 
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Trust Companies 


PP_EOPOOOIOOOO——EeemSeeeeeeeeeeeeoeeeee5esesereereeereeeeeEeEeeeeeeeeee PARADA A AS 


CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


- . - 


Capital, . 
Surplus and Undivided Profits 


$2,000,099 .00 
$14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M, KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 


JOHN A. STEWART Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
LOANE EDWARD W. SHELDON EGERTON L. WINTHROP 


FRANK LYMA ouacreny KE ty pad ke BLISS JR. 
JAMES STILLMAN GEORGE L. RIVE EMRY W. ry eOeeeT 
HN PHE ARTHUR GURTISS es ae ROBERT I. ME 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
MAN J. GAG WILLIAM STEWART TOD OHARLES FRED. HOFFMAN 











ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1914, 
ng stateme 


The Trustees; tm conformity wtih the Charter of the C ompany, submit the following wu oe athaee oh Oo 


The Compony’s business has been confined to marine and tnland transportation insurance. 


Premiums on such risks from the lst January, 1913, to the 3lst December, 1913.............._- ,600,334 83 
Premiums on Policies not marked off lst January, 1913......................._.--.-------... - 767,050 94 
I iccncetekeorapuscenencusnnnncconentasncsndsunteedecclsbsbbtebbbbtacdas ~-$4,367,385 77 
S33 
Premiums marked off from January Ist, 1913, te December 3st; 1913.........-...-.-.-...-.. $3,712,602 61 
————— 


Interest on the investments of the Company reeeived during the year... .$308,419 
mpsnies, etc 7 





46 
Interest on te in Banks and Trust Companies, etc............... 39,877 04 
Reat received less Taxes and Expenses._...................-.-.----- 180,212 32 478,609 72 
Losses paid during the year 66°" 790,888 32 
Batt MEE cccucadsvensecobonccencecensceso tan . 
De scktalentashdcbtboounseenadoncese 813 4 
PE ktdnnces ssn nsnntidssnnscecedsasaseee 4758 654,343 35 
$1,236,544 97 
Returns of Premiums $105,033 85 
Expenses, including onicers’ salaries and clerks’ compensation, stationery, advertise- ’ 
Sn bnccncqudldatedadcnndestektcoqosacganssepocoenenechoeshecaaie 650,942 08 








A dividend of interest of Six per cent on the outstan 


thereof, or thefr legal representatives, on and after Tuesday t 
, The Rone oe | Pye er & of the issue of 1908 ae 2 redeemed te Fay to the a seavest, or their 
e representatives February n a wateh Gate al terest thereon 
ar The certifi Saleo to to aS time ‘if payment and canceled 
A dividend of t Forty y per cent he earned premiums of the Company for the year ending 31st 
December, 1913, which are entitled o o participate +4 dividend, for which, upon application, certificates Sui be 


rtificates of profits will be paid to holders 
Tie ot Poon tan. = 




















issued on and after Tuesday the fifth of May next 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

JOHN N. BEACH SAMUEL T. BARD, CHARLES M. PRATT,} 

ERNEST ©. BLI THOMAS H. HUBBARD, DALLAS B. PRATT, 
WALDRON P. BROWN, LEWIS CASS LEDYARD, ANTON A. RAVEF: 
JOHN CLAFLIN WILLIAM H. LEFFERTS, JOHN J. RIKER 
GEORGE C. CLARK CHA D. LEVERICH, DOUGLAS POBINSON, 
CLEVELAND H. DODGE. GEORGE H. MACY WILLIAM J. FFELIN 
CORNELIUS ELDERT: NICHOLAS F. PALMER; LIAM SLOANE, 
RICHARD H. EWART. HENRY PARISH LOUIS 
Bemgear ©, Guede = Sei Aton => Grondes TuRNU Rk 

NN W. HARD, ; RICHA H. WILLIAMS, 


RAVEN, Prestdent 
ConNELIve ELDERT, Vice-Prestdent 
WALTER WwooD PARSONS. 2d Vice, President. 





LES E. FAY; 3d Vice- 
ASSETS. LIABILITIES. 

United States and State of New York imated and Losses Unsettled 

ERED ccabsedacoqcecudbaaespoggose $670,000 00/ in process of Adjustment -_-........... $1,806,024 00 
New York City and Rd York Trust Premiums on Unterminated Riske-.---.. 654, 26 

Compantes and Bank Stocks. -........ 783.700 00 | Certificates Sd Beate ond Sataness Os. 264, 25 
Stocks and Bonds of Railroads......... } 13 G55 GO) . DE Ge bbc ethbas pidiinohngasedce 
Other Securities ..............-.-..- ,520 00 | Return Premiums Unpaid. -............ 103.788 + 
Special Deposits in Banks and Trust EET Dicken rcectouencaasece 905 

“Ser odnatietnaenrannes 1,000,000 00 | Re-insurance Premiums_.............. 221,485 06 
Real Estate cor. Wall and Wiltiam Streets Clatms a Settied, including Compen- 

and Exchange Place, containing offices 4,299,426 04| sation, etc _....--.-.-..-.--.---... 70,799 43 
Real Estate on Staten Ysland (held under 

provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld “or Un Un 5 me imnene ett $8 

Premium Pe usgadusneduccectoosqhs 475.727 45 Outstanding...... 7 240° 
Pe Be RIG <hbacasinvoccagcheocecn 605 ,891 79.) 


Cash in hands. of European Bankers to 








pay losses under policies payable in 
oreign countries. .................. 177.881 39 
Temporary —i tinh peek 
n en ‘anu- 
ary February, 1914)_............ 505.000 
PP ebcsanccotnnsncenGsecoadecsian 10,000 
513 ,259,024 16 $10,417,796 87 
—oS—SSS— 
a 841 .227 
Accrued Interest on the ‘ri day of December, 1913, mounted to naan nnn nenrethhtahe ms ab gap FY} 
Rents due 3ist day of December, oncihiaabienianenninds $78 28 


Qnexpii ringarance pei on the 3let day of December, ‘sii . amounted to--.---_------- 105 Ses ps 
Insurance rtment has ey ap ed the value of the Estate gh Wall 
atten Streets and Exchange P in excess of the ~~ ayy given above, at........ 450,573 
Pee Market Ve so al Shocks, onda ent olin Bosartien ne te BE Sis ai Desenber isis ex 
es on 
ceeded the p LA valuation b iliac dtubticcsccececsctaathonl a 





p the basis of these increased valuatinna the palznce would be 





~ 1,268,075 10 | 


$4,926,338 08 Drexel Bidg. 


Financial 


~~ 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAMI, 
WYOMING, IDAHO AND MONTANA 


71% STOCE 
Ne Beonds—Ne Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





We Are Specialists 


im the ew types of sound seeurities, 
netting 5 ° 

Salar tates Dane Bondo isuet by Degas 
ment Store credi¢ 
standin tn the large ction, al ar 
fhe! beramrap, Sector ed cal ae Cee 
EBA os 


Leans secured 
fe by improved 


eoeegt less on any 


MORTGAGE »*® BOND BAN KERS 
ESTASLIENEO 1008 


ONE WALL STREET 
NEW YORK 


STRAUS BUILDING 
CHICACO 








Engineers 


een 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place. - NEW YORK 


Chieage San Francisce Lendon 
Manila, Para, Buenes Aires, Santiage, Chil 





Alfred E. Forstall Oharies D. Robison 


FORSTALL AND ROBISON 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties fos Owners of Financial 
Institutions 


84 William St., NEW YORK CITY 


Cc. G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 








Alex. OC. Humphreys Alten 5. Miller 


HUMPHREYS & MILLER, Inc 


ENGINBERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold ris of Law or pr yor in trust or on deposit 
from Courts of uity "Sant Adminis- 
trators, Assign Guardians Trustees, Corpora- 
tions and Tencidask 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OF 
JAMES R. HOOPER, ga 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. H — 
aire ~ ry : ach David p: Hinbal all 
r owditc a 
Ernest Lovering 


Timoth Theophilus Parsons 
Fyne Fy oe James 7 Prendergast 
Philip Dexter Henry H. Proctor 


Herbert M. Sears 


Prencts YO. cabyen Lawrence M. Stockton 


William Farnsworth 


erick P. Fish Eugene V. R. Thayer 
rede H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 


PROVIDENCE, R. I. 


Ly | $2,500,000 
SURPLUS (EARNED)----- 2,500,000 


DIRECTORS. 
Robert H.I. Goddard, Edward Holbrook, 
Robert I. Gammell, 
Edward D. Pearce, 


Nelson W. Aldrich, Stephen O. dwards, 

Samuel R. Dorrance, W. Matteson, 

Howard O. Sturges, R. H. Ives Goddard Jr. 
Henry D. Sharpe. 


Stephen O. Metcalf, 
Walter R. Callender, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Viet = temoent. 
WILLIAM A. GAMWELL, V .-Pres. & Sec’y. 
PRESTON H GARDNER, V-P.& Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec’y 
JOHN E. WILLIAMS, Asst. Sec'y. 
HENRY L. SLADER, Asst. Sec'y 
G. A. HARRINGTON, Asst. Tr Officer. 
HENRY B. HAGAN, Asst. Sec'y,  @ 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. ELLS, Asst. Sec’y 
GEORGE H. CAPRON, Asst. Beo’y. 








Your Depositary 
Your Agent 


Through our six departments we 
are equipped to render complete 
trust company service. 

Your account or agency is solic- 
ited, and we invite your inquiry on 
any financial or fiduciary matter. 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
$8,500,000 
ST. LOUIS. 








PPL PPADS 


Industrial Trust Company 


Providence, R. I. 


1S SRE AS 9105 A $3,000,000 
GO Ee Ben coccscncnctshnapenene 


OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 
‘Boe B. Congdon, wig 
ugene Chesebro, Asst. " 
liffe Bullock, Asst. Secy. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louis H. Comstock Albert H. Sayles 
Herbert N. Fenner = pana Edwards 
JT. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendieton 
Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel] M. Nicholson Erling C. Ostby 
James R, ll John S, Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
ew Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
icago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 

°F REDERIO ZEREGA & CO 
Bremen Correspondents 

ofA DDEN BROTHERS & CO. 
Havre Correspo 


nden 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW eer, COTTON Fema ees 
ASSOCIATE MEMB 

LIVERPOOL COTTON ASSOOIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & 00., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
































1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





Accountants 





— 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


wo FOR FINANCIAL, INDUSTRIAL 
ND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 








Sinancial 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 


THE CHRONICLE 


[VoL. Xcrx. 








Catten 


WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


O 
FFEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotten 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS, 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York, 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











, Financtal, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
S 2 I, Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


The American 
Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 
Chicago Milwaukee Boston 
Gincees! Sam Wrancisco Bt Loula, 











( 


Pinanetai 


FEVERSZ 6 COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S$. LA SALLE ST, CHICAGO 





U. 8S. Government Bonds 


and 
Investment Securities 


C. F. Childs and Company 


808 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 








108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Providence Securities Gold Deb. 43, 1907 
Cincinnati Dayton & Ironton ist 5s, 1941 
Flint & Pere Marquette 6s, 1920 

Flint & Pere Marq., Pt. Huron Cons. 5s, 1939 
Chicago & East Illinois Refunding 4s, 1955 





VICKERS & PHELPS 


| 36 Wall Street New York 


| 
| 
| 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


3@ SOUTH LA SALLE STREET 
CHICAGO 


Financial 
Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
J. I. Case Thresh. Mach. Co. 6s 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL& CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOOK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 


CHICAGO 


INVESTMENT BONDS 





{Established 1863.]} 


W. T. HATCH & SONS 


New York 


71 Broadway, 


: MEMBERS OF 
NEW YORK STOCK EXCHANGE 





State of New York 48 & 4%s 


Seasongood & Haas 


7 Wall Street New York 





Dominick & Dominick 
Ss Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





DICK BROTHERS & CO. 


North American Bidg., 


60 Broad Street, 





NEW YORE 











